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THE MONEY MARKET. 





Except for a transient demand for funds on Wednesday 
afternoon, money has remained easy with 14 to 1} per 
cent. the ruling rate for day-to-day loans outside the 
clearing banks. Bill rates are slightly lower than a week 
ago, and this probably inspired rumours of an impending 
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reduction in Bank rate which were to be heard early in 
the week. On Wednesday, the ruling rate in the market 
for three months’ bills was 24;—y, per cent. There was 
only a small Continental demand for bills, and when this 
was satisfied, it was at a rate of 2 per cent., thus leaving 
« market “‘ turn ’’ of 4; per cent. Four and six months’ 
bills are quoted at the low rate of 2; per cent., but few 
of these were in evidence. It now appears that only one 
of the clearing banks was prepared to lend money at 2 per 
cent. up to the end of the year, and that this was not a 
general offer by all the banks as suggested a week ago. 
Even so, it is clear that no upward movement in Bank 
rate is expected. 
* * * . 

The slight stringency in evidence on Wednesday after- 
noon is explained by this week’s Bank return, which shows 
an inerease in Public Deposits of £15,535,608 to 
£27,932,990, and a decrease in Bankers’ Deposits of 
£10,658,527 to £55,504,890. This last figure is low enough 
to account for the stringency that developed, and had 
these changes represented any permanent or special with- 
drawal of funds from the market, the stringency would 
have been much greater. There is, however, a very simple 
explanation of these movements. On Friday, Octo- 
ber 17th, the prevailing ease induced the market to 
tender mainly for Treasury Bills to be paid for on the 
following Monday, Tuesday and Wednesday. Conversely, 
it so happened that the Treasuries issued three months 
ago, and maturing this week, were mainly Thursday and 
Friday bills. Thus on Wednesday night, when the Bank 
return was made up, the new bills had been paid for and 
the old had not yet matured. A position of this kind 
quickly rectifies itself, as was shown by the ease that had 
developed by Thursday. 

* * * * 


The banks have continued to buy large quantities of 
short bills at 2 per cent., but this week’s activity in the 
gilt-edged market suggests that the banks are also adding 
to their investments. At first sight, it seems better busi- 
ness for the banks to buy Government stocks, giving them 
a vield of over 4 per cent., rather than bills yielding a bare 
2 per cent. It must be remembered, however, that the 
banks rightly rank bills as their third line of defence after 
cash and call money, and so are careful to lodge an 
adequate proportion of their resources in bills. In any 
case a reaction of two points in the market price of gilt- 
edged stocks in the course of the year would suffice to 
annul their extra yield over that of bills, and any further 
decline would involve the banks in loss. Hence the current 
low level of discount rates is not likely to drive the banks to 
forsake bills for investments beyond a limited extent. 











Oct.2, | Oct 9, | Oct. 16,| Oct. 23,| Previous Rate 
1930. | 1930. | 1930. | 1930, he 
% | % | % | % |% 
hate... 3) | 3 | 3° | 3° 132 tay, °30) 
Banks’ Deposit Rate| 1 | 1 | 1 | 1 {1d (May 1, °30) 
Discount f Call ..... Pe 1 1 1 {14 (May 1, °30) 
Houses | Notice... | 12 | 12 | 1 | 1g |1} (May 1, °30) 
Market rate (3 months’ 
Dilla) ...0.0<0e. vecsveee [2te-H| 2 | 2k 2h-d as 

















Mainly owing to the arrival of another £1,000,000 in 
sovereigns from Australia, the Bank return reveals an in- 
crease of £1,104,390 in the Bank’s gold stocks. The note 
circulation has also contracted by £2,532,813, so that the 
reserve is £3,637,203 higher. The Paris rate has appre- 
ciated sharply this week from 123.94 francs to 123.83 
francs. This is due solely to the cessation of the German 
selling of francs against other currencies which was in 
evidence last week, and thus merely marks the return of 
the frane to its normal ‘* status quo.’’ France, however, 
was once more in a position to bid for the week’s supply 
of Cape gold at a small premium, and last Tuesday secured 
£360,000 of the £453,000 on offer at a price of 85s. Od. 
per ounce, India and the trade taking the balance. 


NEW YORE. 

Money remains easy, with call money still quoted at 
2 per cent., commercial paper at 23-3 per cent. for prime 
names, and ninety-day bankers’ acceptances at 2-1] per 
cent. $2,500,000 of gold is reported to be on the way 
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$15,000,000 had been shipped from Brazil Accord; 

the most recent reports, the fall business iia t 
less than usual, and no substantia] improvemer mh 
before the spring. Brokers’ loans have also fale 8 kel 
low levels for nearly four years, last week’s fj athe 
92,752,000,000. Thus money may remain ee et 
an indefinite period. Plentiful {,. 


THE STOCK MARKETS. 
The better tone in the stock markets, whic 
middle of last week, was satisfactorily Maintaine; 
though prices showed only a limited rise in Sesh anol 
Gilt-edged stocks achieved further gains, though the », 
of the first few days was too hot to be maintained, Th. 
downward course of Brazilian and German bonds a 
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equity stocks were affected by the volatility of the Nex 
York market, but domestic industrials more 4 
their ground. Rubber shares were unresponsive to th, 
improved price of the commodity. Oil shares showad 
fresh weakness, and only a limited interest was i. 
mining counters. 


THE COMMODITY MARKETS. 
Although the decreased output of coal is still in exces 
of demand, a slight improvement has become noticesh|: 
in Cardiff and Sheffield. In the iron and steel trades ; 
was announced this week that a contract for building 
the bridge over the Zambesi river, at Sena, had beep 
secured by the Cleveland Bridge and Engineering Con. 
pany, Ltd., of Darlington. The number of inquines for 
Manchester goods is increasing, but business is very slow 
in expanding. Although raw wool prices are steadier, the 2 ge 
Bradford market shows no signs of an increase in activity bent’ 
The demand for leather has improved, but hides am ¥ 
weaker. The timber market is irregular, but there s van 
evidence that stocks, which are large at present, wi 
gradually become smaller as a result of decreased m 
ports. Wheat is steadier and prices show a slight advane 
on last week. 
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THE FOREIGN EXCHANGES. 

Sterling maintained its strength at the outset ot 
week, but was later inclined to be dull. The New Yori 
rate went in our favour by 3s, closing at 4.8543 after as 
ing 4.86;3,. Montreal was unchanged at 4.59). Pars 
appreciated sharply from 123.94 to 123.83. Brussels wis 
steady at 34.85}, while Milan lost 4 at 92.82. The pesets 
improved sharply from 51.00 to 46.40 on the news of & 
Spanish Financial Mission to London. Amsterdam oye 
ated within narrow limits and closed } worse at 12.0) 
Berlin, after touching 20.88, closed at 20.41, or a pan® 
two points during the week. Switzerland was mee 
weaker at 25.012. Of the Scandinavian exchanges, oe 
holm lost fractionally at 18.09%, Oslo gained 3 vars 
and Copenhagen was unchanged at the same we 
The South American currencies were again anousten. - 
gained 3d. at 43d. nominal, Buenos Aires was 3d. a 
at 38%d., and Montevideo also gained 4d. at 39d. : : 
Far East, the rupee was steady about Is. Sid. 12.068 
yen gained +;d. at 2s. Oyd. Batavia lost 4 ena 
In the forward market, dollars were unchanged at ae 
one month and + cent premium for three —— a 
weakened slightly to 2 and 3 centimes age As 
was at one centime premium for both periods. _ sl 
proved to 13 and 36 centesimi discount. Madrid were nn 
a slight discount for both periods to 1 and : ~— 
premium. The premium quoted last week es a 
guilders was increased to § cent and 4 cent. the si 
rather firmer at 3 and 84 pfennigs discount. : . : tal 
market, quotations fell by 7d. to 164d. for both ? he 
forward, sellers rather outnumbering a. losing 
China exchanges reacted in sympathy, a - 
4d. at 1s. 3d., and Shanghai 3d. at 1s. 74d. 





MONTHLY TRADE SUPPLEMENT. = trait 
With our Monthly Supplement, giving an appreciation ©, 
situation at home and abroad, we publish this week a ™¢ Service 
by Mr A. Loveday, Head of the Economic and anyones rade i 
The League of Nations, reviewing the trend of _— 





from Japan, while a week ago it was announced that 


relation to World Trade since the war. 
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ession of Parliament under Britain’s second 
"your Government opens next Tuesday, but reassem- 
ee pernbers Will not escape the feeling that, for once 
r he most important political events of the 
eumn will take place outside the precincts of the Palace 
Westminster. The Imperial Conference has yet to show 
hether it can eschew the pursuit of chimeras for some 
eraue hard work upon measures for practical economic 
“peration. The Indian Round-Table Conference meets 
P rtnight hence, and upon its deliberations large 
vperial, and even world, issues depend. Inevitably these 
;t occasions will focus upon themselves a large amount 
f the public attention which normally would be given to 
session quite adequately endowed with possibilities of 
‘tical interest and more than adequately supplied with 
sislative work. 
It ig true, of course, that the progress of both Con- 
ronces Will reflect itself in the proceedings in the House 
Commons, and one or either might seriously influence 
ye position of the Government. There are those who point 
ou that a nugatory result from the Imperial deliberations 
ung suld seriously shake the Cabinet; while another section 
the Cabinet’s critics reckons among the possibilities 
st a mishandling of the Indian problem might bring Mr 
aeDonald’s rule to an end. But when such prognosti- 
10m tions are examined in the hard light of probability, they 
e seen to contain little substance. The present Govern- 
pent's security in office continues to rest firmly upon 
he same two conditions as of late—namely the dis- 
sanisation of the Conservative forces and the lack of 
wil ny bone of contention between the Government and the 
iberals sufficient to cause the latter to defeat the former 
nd plunge the country into an election which it does not 
ant and for which, clearly, neither Opposition party is 
sidy. With Mr Baldwin still equivocating over food 
xes, and joining the Cabinet in the now fashionable 
jtation with ‘* quotas,’’ and with the Liberals still 
ractically solid in support of Mr Snowden’s reaffirmed 
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ws therence to Free Trade, no deadly threat to the Govern- 
all ent’s life is likely to develop from the Imperial economic 
ute scussions. Again it is decidedly unlikely that in the 


hatter of Indian policy the Government will develop 


al poicies sufficiently ‘* advanced ’’ to provoke a Liberal 
éi volt. Although controversies over East Africa, Palestine 
oa nd Egypt may cause embarrassment, there would seem 


he n M4 . ° . i 
al _be no formidable danger lurking in the international 
Aa 


Pere, and politicians of the astuteness and experience 


ck: > if . i 
1 b! Mr MacDonald and Mr Henderson will certainly not 
- illow the Russian question to sign their death warrant 
Ri or the second time. 
f } , “ oie . 2 145 } i 
If, then, any crisis in domestic politics is to occur in 


th he ney future, we must look to domestic problems for 
, A Noss » a ~ e oe ege 
the possible cause. Some affect, not without plausibility, 


" 7 wee the distant storm cloud in the promise given by 
ft c Henderson on behalf of the Government to introduce 
ari ssation amending the Trades Disputes Act. Here 
sels er lies a test for the adroitness of the Cabinet; for 
- vhich easy matter to draft amendments to that Act 
on She trate succeed at one and the same time in placating 
no ‘yt pe and in enlisting the wholehearted support 
ar % ie hye Nevertheless, Mr Henderson’s pledge 
ms he Christ to the introduction of this measure before 
vet of troubl mas recess, so that even this potential source 
ind tre © 18 somewhat remote. In the rest of the pro- 
The € of projected legislation there is abundant room 


ing ny: sonitoversy. ., Much time will no doubt be 
Bchool. te ir Charles Trevelyan’s Bill for raising the 
— certain, Are. av to 15, but its passage should be fairly 
egislation 0 the wreckage of projected or initiated 
Sbandoned at the close of last session are such 


Im : 
< Bil (une items as the Factory Bill, the Land Valuation 
¢ of Budg pon which the fulfilment of Mr Snowden’s full 
’ the Hours of Employment Bill 
he Washington Hours Convention), 
ut certainly not least contentious, the Con- 


et plans de d 
ia (designed t pends), 
and lastly, b Tatify the 








THE COMING SESSION. 


sumers’ Council Bill, which perhaps may have to be 
thrown overboard to lighten a ship which is in danger of 
being overloaded. 

This legislative programme looks the more formidable 
when it is recalled that it will have to be carried through 
against stiff criticism by Ministers already loaded with 
the heavy responsibilities of two great Conferences. But, 
heavy as it is, it is only one part of the work that awaits 
Parliament. In this session, as in all its recent prede- 
cessors, the great predominating problem will be unem- 
ployment. To the public, if not to their individual elected 
representatives, the all-absorbing question of the day is 
the present difficult economic condition of England; and 
in the eyes of the country at large it is Parliament’s ability 
to deal adequately and practically with economic problems 
which will once more be on trial. By two criteria in par- 
ticular will its performance be judged. Mr Snowden lays 
the blame for high expenditure upon the House of 
Commons. Can the House assoil itself of this accusation 
and apply a stimulus to Mr Snowden’s expressed pre- 
dilection for economy? That is the first test, and past 
experience does not provide great hopes that the House 
will emerge from it too triumphantly. The second test is 
the handling of the problem of unemployment insurance. 
Here Parliament has a plain duty. Leaders of all three 
parties, representative business men, and economists of 
the highest standing have declared in unison that the pre- 
sent system must be overhauled from top to bottom. It 
is a measure of the general recognition of the urgency of 
the problem that representatives of both Opposition 
parties have been conferring with members of the Govern- 
ment on the ways and means of effecting drastic reform. 
Will the Government have the courage to propose, or 
Parliament to sanction, a measure of economy, efficiency 
and justice, which cannot fail to be unpopular with large 
sections of the electorate? If the coming session answers 
that question in the affirmative, it will have gone a long 
way towards restoring the prestige of the House of 
Commons. 

As we observe in our monthly Trade Supplement, 
reports from industrial centres suggest that the psycho- 
logical factor is of no little weight in prolonging the de- 
pression. This being so, the supreme task before the 
Government and the House of Commons is to restore 
that degree of public confidence which is essential to 
the re-awakening of enterprise, and the creation of an 
atmosphere in which industry and commerce will work 
with a new heart to raise themselves by their own efforts 
(as mainly they must) from the slough of despond in 
which they have fallen. In a speech of sturdy optimism 
this week Mr Snowden has said that the present economic 
clouds will automatically roll by. Perhaps. But it is 
possible to hasten the process by a little judicious blowing, 
and Mr Snowden occupies the key-position to start the 
blowing process. He told the City of London the other 
day of his hope that additional taxation in the next Budget 
might be avoided. Let him turn that hope into a certainty 
by setting himself and all his courage to the task of root- 
and-branch economy. Let him take a leaf out of the book 
of Dr. Briining, whose economy measures in Germany 
are described in a subsequent article. Despite the in- 
evitable opposition of vested interests, we believe that 
Parliament and the country are in the mood to follow any 
Chancellor of any party who sets his hand resolutely to 
this task. 

No Government can cure unemployment resulting from 
world depression—no scheme of tariffs, nocurrency policy, 
no programme of relief works can do it. Though relief 
works of a remunerative type must, indeed, be pressed 
on, as Mr Lloyd George emphasises, and the red tape cut 
which impedes the fruition of useful work-programmes, 
by such means only the fringe of the problem can 
be touched. But if Governmental action can do but little 
to cure the physical troubles of the nation, it can and 
should take the line of strengthening the patient’s power 
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-when the volume and the hardship of unemployment are 
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oi psychological resistance and predisposing him to assist 
in his own physical recovery. In circumstances like those 
of to-day such things are as important in the body politic 
as in the body human. It is high time for the initiation 
of this method of treatment. The popular Continental 
impression, which Mr Loveday describes in our Trade 
Supplement to-day, of the world sweeping by “‘ while the 
british industrialist sat in hope and the banker in con- 
templation ’’ must be effaced by a clear demonstration to 
the world that, if ever it was true, it shall be true no 
longer. 








FIRST ROUND TO DR. BRUNING. 


DurinG the last two weeks, the first round has been 
fought in the German political struggle. As a conflict, 
waged in the key-country on the Continent, between 
responsible parliamentary representative government and 
the Fascist-Communist style of dictation, this is some- 
thing more than a drama in which the rest of us are mere 
interested spectators. It is an issue in which the political 
fortunes of many nations may be at stake; and it is 
a matter of profound satisfaction that, in this brief ses- 
sion of the Reichstag, which lasted from Monday, Octo- 
ber 15th, to the small hours of Sunday the 19th, the 
bruning’s Government has more than held its own. 
There is no question yet of a definite victory. The 
very virtues of a policy of retrenchment condemn it to 
unpopularity; and the all-round reduction of private in- 
comes—by cuts in official salaries and in industrial wages 
and by increases in taxation—will make itself felt just 
h 
being increased by the advent of winter. For these 
reasons, though we sincerely congratulate Dr. Briining on 
his initial efforts, we cannot yet assume his success; and, 
indeed, from what the world has learnt about Dr. Briin- 
ing’s character this week, we should judge that he himself 
would be the last person to rate the success of the 
moment too high or to underestimate the gravity of the 
contest that almost certainly still lies before him. Never- 
theless, we now know that the cause of responsible 
government in Germany (in all senses of the word 
‘ responsible °") possesses an asset which we did not 
fully appreciate when last we reviewed the German situa- 
tion. We then laid stress upon the personality of 
Marshal von Hindenburg, the President of the Reich; 
and, during the last two weeks, this personality has twice 
been brought into play—once directly and once _ in- 
directly. We have since learnt to recognise Dr. Briining, 
the Chancellor, as a man of power likewise; and his 
performance in this first ordeal encourages us to regard 
the future with sober but cautious optimism. For, in 
politics, two strong men in unison can work greater 
miracles than a host of irresponsibles in coloured shirts. 
As our Berlin correspondent recorded in his letter last 
week, the Chancellor's difficulties with his own supporters 
lasted up to the moment when the Reichstag met. Two 
important members of his Cabinet—his Foreign Minister, 
Herr Curtius, and his Minister of Justice, Herr Bredt— 
were being pressed by factions in their own parties to 
resign their portfolios. Herr Curtius was saved by the 
good sense of the majority of his party (the German 
People’s Party, which used to be led by the late Dr. 
Stresemann); Herr Bredt was saved from his own friends 
(the Economic Party) by the intervention of President 
von Hindenburg himself. 


October 13, on which the Reichstag met, was a day of 
disorders in Berlin, both inside the Reichstag building 
and in the streets. The 107 National-Socialist members 
made a melodramatic entry and scored the easy success 
of lashing their Communist colleagues into a rage. But 
a motion for the discussion of a no-confidence motion was 
rejected, although one of the Government groups—the 
Landvolk—supported it, as well as the Nazis, the Hugen- 
berg extremist Nationalists, and the Communists. This 
negative success for the Government in the Reichstag 
coincided with a positive success on the money market; 
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of the loan of $125,000,000 from Lee, Hi 
Co., conditional upon the passage of 
the redemption of floating debt at th 
marks a year for three years. 
demonstrators were breaking 
Leipziger Strasse, wherever they saw or thought the 
saw a Jewish name. These misdemeanours were be "a 
home by the police to the Nazis; and this pasion tn 
taken the edge off bourgeois sympathies for Her Hitle 
while the Austro-German ‘‘ duce’s ’’ anxiety first to den 
that the damage had been done by the Nazis at all pa 
alterwards to protest that it had not been done With hg 
approval, seems to have done no good to his prestige e 
On the afternoon of Thursday the 16th the ( 
read out, in the Reichstag, the Government's declarssin, 
of policy. It was a dificult policy to frame and st 
more difficult to formulate; for Herr Briining wag reqly 
addressing two audiences at once—the German yp; nh 
and the Allied Governments. He had to convey to the res 
of the world the German national demand that Germ»; 
should recover to the full her ** national freedom and jer 
moral and material equality of status with other 
nations.’’ He had to make it clear (and this is g yor 
important point for us to grasp) that this demand x 
universal, and that the moderates in Germany are x 
much in earnest about it as the extremists on either wing 
He had to point out that, since the Young Plan wy 
drawn up and given effect, ‘* the ratio of value between 
gold and goods has changed to the disadvantage of the 
countries which have international obligations to dis. 
charge,’’ and that this is likely to produce, sooner : 
later, a request from the German Government for a r- 
adjustment of the Young Plan figures in Germanys 
favour. He had also to point out that a potent cause 
the Nazi movement had been the disillusionment of *) 
younger generation in Germany at the persistent faluy 
of the Allied Powers to disarm long after the disarm. 
ment of Germany had admittedly been completed 1 
accordance with the terms of the Peace Treaty—and ths 
in spite of the fact that the Allied statesmen, during t! 
peace settlement, had solemnly declared that the (s 
armament of Germany was to be a first step towards 0s 
armament all round. 


On the other hand, Dr. Briining had to make it equa.) 
clear that, while he regarded the policy of fore en 
governments as being partly responsible for the ay es 
of Hitlerism in Germany, he had no intention of gi" 
way to the Nazis when it came to action. The — 
which the Chancellor foreshadowed is statesmanlike. am 
Government intend to carry through their drastic 28 
gramme of putting Germany’s internal scamnga ae: 
before they raise the question of Reparations. - - 
execution of the proposed financial reforms has age 
creditor Powers convincing proof of Germany s good “— 
the German Government do not intend (it would , 
from the Chancellor’s statement) to take advantage ir 
of that discretion to declare a temporary ee a 
moratorium which the Young Plan gives them. ae 
other hand, it is clear that, if and when the ayihocemer? 
measures have been put into force, they are 1g ane 
make demands which may amount to asking for a al 
of the Young Plan on the strength of the any yee 
in the financial and economic situation, all over the ¥™ 
which have taken place during the past year. a 

An excellent foil to the Chancellor's statement W ” = 
vided by certain fantastic motions, introduced br 
same sitting of the Reichstag by the nares _ poe 
fiscating, without compensation, the a pom 
categories of people whom the Nazis dislike ; i. shock 
all Jews and, what is more, all bankers. _ » set . 
which these motions administered to bourgeo!s “laratio® 
the Nazis was increased on the same day a a pesos “a 
of sympathy with the Berlin metal worke S ablished 
strike against a proposed wage-cut—which was P 
by the Berlin Nazi leader, Dr. Goebbels. cased 

The Berlin metal workers’ strike has .~ po in 8 
political bearing because it may concelva nd ‘al Dem? 
wedge between the Government and the pitral award 
crats. The wage-cuts are the result of an ar 
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nancial policy, so that it will be difficult for the Govern- 
vent in the long run to avoid coming down decisively on 
). side of the employers, who have accepted the award, 
inst the employees who are on strike to resist it. 
t. if the Government do take a firm line in this matter, 
it will make it difficult for the political leaders of the 
scial-Demoecratic Party to carry the rank and file of 
heir followers with them in a policy of supporting the 
jovernment in the Reichstag. So far, this danger has 
ben avoided by tact on both sides. There is no doubt 
hat Dr. Briining and Herr Hermann Miller (the Social 
Jemocratic leader in the Reichstag and ex-Chancellor of 
Reich) are anxious to work together in face of the 
reat from the extremists on both wings; and it is not 
» much to hope that their joint statesmanship may 
utinue to find ways and means of making co-operation 
ssble. Meanwhile, in the Reichstag on the 17th, Herr 
liller intervened on the Government’s side and damaged 
he Nazi deputies who met him in debate by effectively 
urn:ng their motions to ridicule. 
‘hese events strengthened the Government’s position 
ay by day; and the result appeared in the substantial 
es which the Government obtained for its 
easures when it put its fortunes to the touch on Satur- 
ay the 18th. On that afternoon, the Bill authorising the 
ee Higginson transitional eredit and the three-year 
‘emption scheme with which it is bound up was passed 
bY =) votes to 237. The Chancellor’s statement of 
poiey Was taken cognisance of, and the various motions 
+ png were ignored, in a resolution, carried by 
gd: 236, for proceeding to the order of the day. 
odes. decrees for retrenchment and reform were 
peek 4 committee by 339 votes to 220; and certain 
et dee Soe Nf ter nage. the Reparations settlement 
bine a mer ae ag were put out of harm S way by 
ened ob re ommittee on Foreign Affairs. In 
yo le debate, Dr. Briining was given, and 
.,.). °Pportunity of scoring a personal success, by an 
genet ae — upon President Hindenburg 
hich treason helee ie bss of Reichswehr officers for 
peakers—one a i, e Supreme Court at Leipzig. Two 
last Prussian Ht cvescppane Nafionalist and the other an 
llowed the lev a IP acm the President for having 
Briining (who has 4 r- ~ its course; and this gave Dr. 
he beau réle of ‘ 18 inguished record of war service) 
championing the President for his fidelity 


}0 hig military oath. 


In t 

oted em hours of Sunday, the 19th, the Reichstag 
rining, at preegen ne until December 8rd, leaving Dr. 
plows. What, end of this first encounter, with flying 
he will at bane Oa battles may await him in the winter, 
han he wag ae himself in better posture for fighting 
Ist Victory, en he set out, a fortnight ago, to win this 
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BRITAIN AND WORLD TRADE. 


WE publish with our Trade Supplement this week an 
authoritative memorandum by Mr Loveday, the Head of 
the Economic and Intelligence Service of the League of 
Nations, reviewing the trend of British trade in relation 
to world trade since the War. His monograph is con- 
cerned not with the effects of the present slump, but rather 
with the general trend of recent years; and the story 
which it tells is far from cheerful. It shows that our 
share of world trade has fallen; that this decline is chiefly 
noticeable in regard to countries outside Europe, but that 
there is also some evidence of a fall in Europe itself; and 
that the most ominous feature disclosed is our failure to 
secure an adequate proportion of world trade in the newer 
industries which are coming into being as a result of 
modern developments. 

There are one or two qualifications that we must make 
in considering the picture which Mr Loveday presents. If, 
for example, the story had been continued to 1929, it 
would have shown some improvement owing to the better 
results which were obtained in some of our more depressed 
industries; and the analysis perhaps makes insufficient 
allowance for the effect upon Great Britain of the Euro- 
pean setback resulting from the War. For, although Mr 
Loveday’s figures show a recovery to have taken place, 
the trade of Europe is enormously behind the figure which 
it would have attained if the catastrophic interruption of 
the War had not occurred. Moreover, percentage figures 
of world trade are apt to overlook the fact that our pro- 
portion has been falling for fifty years, and must be ex- 
pected to fall as other countries become commercially and 
industrially developed. When we were the only big 
exporter of manufactures our percentage was naturally 
vastly different from what it must be when we are one 
among many. Mr Loveday has also, we suggest, allowed 
insufficiently for the relatively greater modification of 
British industrial structure necessitated by the fact that 
we were interested to a much greater degree than other 
nations in those industries which, all the world over, have 
been surrendering some of their predominance to newer 
forms and methods of production. 

These considerations, however, qualify, but do not 
impugn, the general accuracy of Mr Loveday’s picture. 
Nor need they in any way modify the conclusions which 
he would have us draw. These we would commend to the 
careful consideration of those interested in current con- 
troversy. He shows, for example, that we have lost 
ground | not merely or primarily to countries which have 
inflated their currencies, but also to countries which have 
deflated. One of his most striking tables indicates that 
in the case of five other nations which, like Britain, 
returned to the gold standard on a pre-war parity 
basis, the volume of exports in all cases but one 
recovered in the year succeeding stabilisation, and 
in the cases of Sweden and Denmark has subse- 
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quently recorded a rapid rise. The exposition also shows 
that headway has been made in varying degrees, 
both by low and high tariff countries, and that if tariffs 
had been the cause of our difficulties they should have 
curtailed the exports of other nations more than ours, 
for this country benefits both from most-favoured-nation 
treatment and from Imperial preference. ‘‘ Relatively to 
other countries our position in this respect is more and 
not less favourable than it was in 1918.’’ Nevertheless, 
we have been passed and outdistanced in many respects 
by our competitors. 

Mr Loveday then proceeds to look for other causes of 
Britain’s failure, and calls attention to the parallelism 
between the numbers unemployed and real wages—varia- 
tions in the latter being due to the fixity of money wages 
at a time when prices are falling. He agrees with Pro- 
fessor Rueff’s conclusion that the immediate—though not 
the ultimate—cause of widespread unemployment is the 
failure of wages to adapt themselves to the general level 
of prices. But, in Mr Loveday’s view, lack of mobility 
and adaptability is not characteristic of labour and wages 
alone, and attention is drawn to the significant fact that 
in Europe and America the equipment and the organisa- 
tion of industry has been much more radically remodelled 
and modernised than has been the case in this country. 

Mr Loveday’s emphasis on this rigidity of British 
economic organisation merits careful consideration in con- 
junction with the similar conclusions drawn by Sir Wil- 
liam Beveridge in his recent book on unemployment. And, 
if it is true that we are here touching upon a real 
cause of Britain’s difficulties, it is very relevant to the 
present fiscal controversies, for if there is one thing that 
can be said with confidence, it is that a tariff would tend 
to slow down the process of reorganisation, give additional 
excuse for avoiding the necessity for adapting wages and 
prices to world conditions, and weaken the chief stimulus 
which could bring Britain once more abreast of world 
development. A start now on the easy road of tariff 

‘ shelter ’’ would be *‘ to place a coping stone to false 
logic.”’ 

That we may be in danger, however, of taking this false 
step is very evident when we read the wildly extravagant 
claims which even ex-Cabinet Ministers are making for 
protection. Sir Arthur Steel Maitland, for example, whose 
official career has been closely associated with industry, 
speaking at Stirling on Tuesday last, declared that if a 
comprehensive tariff were imposed ‘‘ the unemployment 
figures could be reduced by a million persons in eighteen 
months. Properly applied, a tariff should reduce prices 
and costs.’’ One would have thought it hardly necessary 
to treat such arguments seriously. It must be perfectly 
evident that we could not reduce unemployment in this 
country by one million unless there were a substantial 
recovery in exports, and we have yet to hear Sir Arthur 
Steel Maitland explain how his tariff would stimulate 
exports. Such reckless promises as his, made by a respon- 
sible statesman to a democracy with whom the wish may 
only too readily be the father to the thought, are deplor- 
able; and not the least merit of Mr Loveday’s careful, 
objective study is that, by contrast with these recurrent 


effusions of fiscal charlatanry, it diagnoses the situation 
of Great Britain in the light of hard facts. 








BRITISH CAPITAL ABROAD.—II. 


Tur statistics which were contained in last week’s article 
on British capital abroad led to the conclusion that 
roughly £1,000 millions of such securities of foreign and 
colonial companies as are officially dealt in here are held 
by British residents, including an estimate of £50 mil- 
lions for untraceable nominee holding. Along with the 
previous results regarding British companies operating 
abroad, this enables us to analyse our total commercial 
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ties. The following table shows the distrib - 
of company :— «4 


ontent 


ution by te 


British CommeErcian Caprran ABROAD. 


(000,000’s omitted.) , ve 
Sware Capitan. Loay 
Amount Carrray yne D 


Amount British Amount Atwouy t the 





Type of Company. nar tae Held. Quoted, a 
Dominion and Colonial rails... 145 83 me ( 
American rails ............eseeesees 963 16 809 = 
ee 262 235 365 06) 
Banks and discount companies 85 20 oe 
BYOWETICS ........seceerereeceeevers 10 8 ) r nominic 
Canals, docks, waterworks ..... 21 5 14 0 ment 
Commercial and industrial....... 348 115? 85 Pas b ninic 
Electric lighting and power ... 165 15 9] 53 Corp 
Financial, land and investment 183 137 78 49 oreign 
BOD cecovvcvcesecverscesecescccsesessce 10 9 14 3 oreign 
Iron, coal and steel ............... 275 56? 50 6 ’ 
NRE ER oe 253 157 13 10 
RGRBSB. .cccrcvevececccoccsoscesecsoss 12 10 7 5 
TEE. cocesvecnsceveceesccsonscensenencoces 220 115? 12 2 ) Sir 
IEE TTR 88 82 5 5 y Bri 
eee. .nccoverccesscersccsevsscvees 19 18 7 1 sade 
Tea and coffee ...........c.ceeeeees 38 37 2 2 oar 
Telegraphs and telephones........ 376 7 49 8 wan 
Tramways and omnibuses ...... 62 14? 63 nN ¥0 Ol 
Totals .....scccseeseees evcvcccce 3,535 1,139 1930 1% 


It will be seen that the total of British capital include 
in this table is considerably less than the aggregate ¢ 
£1,050 millions already suggested for British, plus £1, 
millions for other companies. In the latter case, £5 
millions of nominee holding has had to be omitted as its 
distribution is unknown, and in any event it would & 
offset by some correspondingly disguised foreign hold 
of the securities of British companies operating overseis 
but even then over £65 millions has to be accounted it 
It was suggested in the last article that the figure fort 
bonds of foreign railways is an under-estimate to the tu 
of perhaps £30 millions, and the remainder should pri 
ably be added to the share holdings in the Commercs 
and Industrial, Iron and Steel, Tramways and Omnibus 
and Oil groups, where the evidence available has not beet 
sufficient for very confident estimates. be 5a 

In spite of the present insignificant size of British boli 
ings in American railroad securities, the extent to wii 
British exports of commercial capital have been devoted 
to railway development is most remarkable. No less thie 
£821 millions out of the £1,936 millions included in the 
table appears in the first three groups. Not only - 
British capital served to open up new countries (no's) 
Canada and the Argentine) in this way, but it has - 
played an important part in the growth of the Europes 
railway system. It must be observed that in this ” 
the nominal figures, which appear in all the tables, = 
ably exaggerate the actual value of British capital “7 
seas, since much of the railroad capital was raised 2 
periods when ruling long-term rates of interest were . 
than at present, and some, in Mexico for pnatenes, © , 
not yield even the earnings expected. On the eneath ” 
the value of exported capital in other industries mus 7 “ 
been greatly enhanced by the construction and improv 


ment of the great railway systems. . t1. 
It must not be supposed that the table pretends we is 
the whole amount of British long-term capital invell” Bigg sir 
in commercial enterprises overseas. Not only 1s - 7 ( 
mate of £50 millions of nominee holding of stock exe r / th 
securities not included, but no attempt has = se a Ne 
cover three important classes of exported capital, ‘ootab pr 
holdings of securities not officially dealt in here ap 7 th 
the stocks of many large American companies, nts 2 be 
British interest is considerable), direct investme om of 
farms, real estate and other property, and the or wi 
assets of companies operating partly at home and p*™. m' 


abroad. The last group includes the fixed prop oly 


banks, merchant houses and shipping ——_ Lere 
great total of property belonging to such firms excluded 
Brothers. British shipping companies have Que to 
altogether unless their fleets are entirely °¢ by thes 


foreign or colonial waters. The capital covere 











investments overseas in the form of stock exchange securi- 


groups is certainly of the order of £500 millions. 
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\s to British holdings of government and municipal 

: y; we pave made no inquiry of our own, but have been 

pas, i make use of the work of Sir Robert Kindersley, 

et our thanks are due for allowing us to reproduce 

“The results of his inquiry, which were published in the 

; cne number of the Economic Journal, are summarised 
7" » the following table :— 


GovERNMENT AND LocaL Corporation Loans. 
Amount Percentage Amount. 










: Out- British British 
# standing. Held. Held. 
; £ million. %  £million. 
pminic i Provincial Govern- 
ein siedimedial vw. (1047 = 90-2945 
Dominion, Indian and Colonial 
Corporations es eee eee 100 91-1 91 
preign GOVErNMENES ..++++ereeeereeeee 591 54-8 324 
reign COrporations «...ss+seseeeeeees 53 76:3 40 
1,791 1,400 


. Sir Robert Kindersley’s compilations, the amount held 
. British residents was taken as equal to the amount on 
‘yeh interest was paid (in 1928) under deduction of 
Bitish income tax, and for a number of reasons, one or 
so of Which were suggested in our previous article, this 
thod probably leads to an under-estimate of British 


Meu 
siding. These portions of loans on which interest is paid 















ed » overseas centres are excluded altogether, although an 
ppreciable percentage of them may be held by British 


sidents; this applies particularly to the foreign tranches 
# international loans. The table shows a total of £1,400 
nillions for the British holding, and this could be raised 
ith some confidence to £1,500 millions, bringing the total 
am invested overseas through the medium of stock 
xchange securities up to approximately £3,500 millions. 
The following table shows the geographical distribution 
fas much of this sum ag is accurately traceable :— 


we British CarPrraL ABROAD. 
(In millions.) 











Government 

cli Commercial and Cor- Total. 
ge Capital. poration 
eat Share. Loan. Loans. 

] £ £ £ £ 

‘ anada and Newfoundland...... 176 234 102 512 
old: Australia and New Zealand .. 35 16 521 572 
nich ndia and Ceylon.........secccesee 102 33 2194 3546 
bad OS eee 74 9 
. Dther British Possessions ...... 148 46 } a5e sate 
the Total, Empire ........ssceses 535 338 = 1,045¢ = 1,918d 
sh United States of America........ “46 “31 

Me TEP uneuscnannsennestntneteanes 178 114 149 839 
ax ther Latin America ............ 188 133 
ed UIOPO serrsrersreesscccccsoreccesoes 103 166 113 382 
peld Brest of the World ...........0000 102 57 93e 252f 
rod: : a — 
a Total, World.........sssceceee 1152 839 1,400 3,391 


a Excluding Ceylon. 6 Excluding Ceylon Government and 
Corporation loans. 


e Including Egypt. d Including Egyptian 


we “ie 
se: permanent and corporation loans. e Not Egypt. f Not Egyptian 
Joe overnment and corporation loans 

and Te 7.2 “° . , e 

a It is unfortunate that Sir Robert Kindersley’s classifica- 
“a tion does not precisely correspond with our own, or with 


Imperial boundaries. However, it is clear that about 


od Speer poy out of a total of nearly £3,400 millions 
otal heapp in the British Empire; this includes nearly 
sti: ne juarters of the government and municipal loans. 

ng the - of the most striking facts disclosed by the table is 
et .. paucity of commercial investment in Australia and 


N y Iale ° 
elf, ew Zealand compared with the sums lent to the central, 


abis _— and local governments of those Dominions, 
hich be fo tio being over ten to one. No doubt a reason may 
; DB und in the public ownership, especially in Australia, 
fe 8 large numb nee ; 
seis whens tees mber of public utility services which else- 
rls salad _ been developed with private resources, but it 
ro TM pois, b@ borne in mind that in each of the other 
1d § Mention ie and in the Colonies as a whole, one out- 
ove TE neu dustry—railways, tea or rubber planting, tin or 
ded A eld in Gree ecounts for the bulk of commercial capital 
| to caland pee Utitain, and that neither Australia nor New 
hese a and has an 


y such single predominant industry. India 
ay predominan ustry : 
might have been expected on account of the nature of 
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her government and the state of her industrial develop- 
ment, has likewise taken much more for public than for 
private purposes. The figures for Canada would look very 
different if the bonds of the Canadian National Railways, 
which are controlled by the Dominion Government, were 
included under the third instead of the second column. 

It cannot be pretended that the results of this survey 
of British capital abroad are beyond question in statistical 
accuracy. The vastness of the field and the complication 
ot the problems involved render a wide margin of error 
inevitable. Many of the incidental errors tend to cancel 
each other in the compilation of such large aggregates; 
those which do not would probably make our estimates 
somewhat too low. But it can be stated with some assur- 
ance that in 1929 British long-term capital overseas, 
excluding the bonds of defaulting governments and the 
securities of defunct or dormant companies, did not exceed 
£4,250 millions in nominal value, and was probably in 
the neighbourhood of £4,000 millions; and that the section 
of this total which took the form of securities officially 
bought and sold on the London Stock Exchange, along 
with other securities of British companies operating 
abroad and some securities of foreign and colonial com- 
panies which are known to be largely held over here, 
probably amounted to about £3,500 millions, and cer- 
tainly not more than £3,750 millions. 








EMPIRE WHEAT QUOTAS. 


Attnovucn Mr Baldwin’s quota scheme for wheat was 
rejected out of hand by the food-taxing section of his 
party, it is for the moment, at all events, a definite 
feature of the Conservative programme. What precise 
form it is to take is less clear. Mr Baldwin apparently 
intends that British millers should be required to use 
British wheat in such a proportion to imported wheat that 
the entire output of the British farmer would be absorbed 
each year; and that, granted a satisfactory agreement 
with the Dominions, a further quota of all wheat milled 
in this country should, by statutory requirement, have to 
be Empire-grown. The size of the proposed quotas has 
not been indicated, but Colonel Ashley, M.P., in a letter 
to the Times, gave what we must assume was an inspired 
explanation, in which he made the astonishing assump- 
tion that we shall exclude foreign wheat altogether. The 
question of the home-produced quota we shall reserve for 
later consideration; but, as the Government appear to 
have laid a similar proposal as far as Empire wheat is 
concerned before the Imperial Conference, the Empire 
quota scheme demands timely examination. 

Under such examination four major difficulties present 
themselves. Firstly, it is legitimate to recall that one 
of the greatest benefits which the opening up of the New 
World, and the application of mass production methods 
to agriculture, have been hailed as conferring upon wheat- 
importing countries has been the evening out of fluctua- 
tions in the supply of staple foods, by the dovetailing of a 
wide range of sources of supply and by the compensation 
of scarcity in one quarter by abundance in another as 
month by month harvest succeeds harvest. This is 


illustrated by the following table, which shows wheat 
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production during several recent years in the principal 
wheat-exporting countries and in the British Isles :— 


WuHeEatT PRODUCTION. 
(Million Bushels.) 

United British 

States. Canada. India. Australia. Argentine. Isles. 
1920... 833-0 263-2 377-9 145-9 156-1 56-8 
1921... 814-9 300-9 250-4 129-1 191-0 73-8 
1922... 867-6 399-8 367-0 109-5 195-8 65-2 
1925... 676-8 395-5 331-0 114-5 191-1 53-7 
1926... 831-4 407-1 324-7 160-8 230-1 52:2 
1928... 914-9 566-7 290-9 159-7 307-4 50-9 
1930... 820-6 384-8 386-5 pie _ 43-5 


While good years and bad years are to some extent 
general, production in all the five leading wheat countries 
does not fluctuate in the same direction at the same time, 
and the extent to which the consuming countries take 
advantage of this by varying the sources of their purchases 
is well illustrated by the statistics of British imports shown 
below :— 


BritTIsH IMPORTS OF WHEAT AND WHEAT FLovR. 


(In equivalent weight of grain.) 
(Million Cwts.) 
United 
From; States. Canada. India. Australia. Argentina. Total.t 
1920... 53°5 13-4 22-0 31-1 126-0 


1921... 47-0 22-7 2:66 22-0 4-3 102-5 
1922... 43°6 32-1 -49 18°8 19-2 115-1 
1925... 30°3 35-5 7-33 18-4 12-5 109-5 
1926... 35-0 43-1 2-69 11-0 13-0 1lll-l 
1927... 39-7 39-3 5-02 17-3 20-6 125-7 
1928... 26-3 47-8 1-55 11-6 25°5 116-0 
1929... 25°8 32°4 -14* 14-6 46-4 125-2 


* No flour figures available. f Including other countries. 


In 1922 and 1928, for example, our total imports of 
wheat and flour were nearly the same, but the proportion 
derived from Canada and the Argentine in 1928 showed 
a heavy increase at the expense of the United States and 
Australia. Between 1926 and 1927, on the other hand, an 
increase of 14} million ewts. in the total was accompanied 
by a decrease of 6.2 million cwts. in the imports from 
Canada. This means that British millers, under a free 
system, enjoy two advantages which would be lost to them 
under a quota system: they can buy wheat where they 
can obtain it most cheaply, and they can buy that wheat 
whose quality in any particular season best suits their 
blending requirements at the moment. Under a quota, 
whatever tricks our August weather might play on the con- 
dition of British wheat, the miller would have to use it, 
and however unfavourably the protein content of 
Empire wheat might happen in an unlucky season to 
compare with that available in foreign countries, it would 
have to be used. Further, the extent of the fluctuations in 
our imports as between British and foreign countries would 
make it extremely difficult to reach agreement as to the 
size of the Empire quota to be fixed. The miller would 
thus be deprived of the trader’s privilege of choosing his 
market, and, at any rate as far as quality is concerned, 
this disadvantage would be felt by the consumer. 

An even more serious difficulty would arise from the 
quasi-monopolistic position in which Canada would be 
placed. True, competition between the Dominions is 
apparently to be maintained, but over two-thirds of our 
imports of Empire wheat come from Canada. Proponents 
of the quota scheme allege that it would be easy to reserve 
to the British Government the right to suspend the 
quota if the “‘ pools ’’ attempted to raise prices above 
the world “* parity ’’ level, but the difficulty of determin- 
ing precisely what ratio Canadian wheat prices should bear 
to those of other countries is formidable. Moreover, as 
less than half Canada’s wheat is now sold outside the 
‘* pools ’’ the ** free ’’ wheat, under the influence of the 
quota plan, would be subject to very wide fluctuations 
at the instance of speculators, and it would not be diffi- 
cult for the “‘ pools ’’ to hold up the price and throw the 
blame upon market manipulation. If they did, or were 
even suspected of doing this, and the consumer put 
pressure upon the British Government to act in the 
matter, what sort of political situation would follow, in 
the Empire whose unity the quota is supposedly designed 
to promote? 

Thirdly, to the extent that we cut off foreign imports 
of wheat, we reduce the ability of foreign countries to 





[October 25, 1939 


purchase our manufactures. The Ar 
country with a taste for British g 
from acquiring, by the sale of 
power in the British market, we 
several million pounds worth of e 
shadow of a preference over foreigners jn say, ( 
a market which is anyhow to be reserved for Canal 
In fact, we get an option on the core of an ap has a 
‘“* there ain’t goin’ to be no core.”’ pe im whit 
Finally, there is a serious weakness in the quota sy 
which was discussed in last week’s Beshewisl ‘S; 7 
Empire sells more wheat to foreign countries ton tl 
from them and as the world’s demand for wheat we rh 1,04 
broadly unchanged, and no outside interference with ws 
is contemplated, all that could happen would fe , D , 


0 


gentine js g frien4), ende 
oods. If we prevent - = 
her wheat, Purchasin. 
Bive up the substan, 
xports annually, fo» 4, 


aNada— 
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different distribution of the available supplies. Ty . 
Vominions would take the British market ; the femie “ 


wheat thence extruded would force its way into 4 \n.. 
share of the foreign market; and the Dominions oni ew 
be no better off. Indeed, with the added complicatior oe 
of a guaranteed price for a statutory quota of Brits. 
grown wheat (the other current nostrum) they would be 
worse off, for the avowed purpose of such a measure i“ 
increase the British output, so that world supp! : 
would be higher than before in relation to demand. Ths 
could have only one effect on the price of all whes 
which is not subsidised. | 

In short, a quota for Empire wheat would penalise th: 
consumer and all who are interested in our export trae 
with foreign countries, while giving no advantage to the 
Dominion exporters except on the assumption, 
hypothesi excluded by the supporters of the scheme, thet 
they could succeed in raising the price. 








THE LANCASHIRE COTTON TRADE. 


DurinG the past quarter cotton spinners and manufac 
turers in Lancashire have not been able to lift the: 
industry out of the depression which has prevailed fors 
long. If conditions are not any worse than three montls 
ago, it cannot be said that they are any better. The 
orders available in yarn and piece-goods have been 
more than sufficient to keep half the machinery runnin; 
and unemployment has continued on a serious sca.e. 
The quarter has been notable for a further definite 
decline in prices for raw cotton. On July Ist the quots 
tion for middling American on the spot in Liverpoo! Was 
7.50d. By August Ist the price had fallen to 7.2 
by September Ist there was a further drop to 6.434., 
and on October 1st the figure was 5.70d. The downwart 
movement has been due to favourable advices 
regard to future supplies and depressing reports reiaun: 
to world consumption. At the beginning of August th: 
Government estimated the new crop at 14,362,000 bales 
a month later the forecast was revised to 14,340,0" 
bales, and on October 8th there was a further revs! r 
to 14,486,000 bales. The carry-over at the end her 
season was about 6,100,000 bales, so that avai’ 
supplies for the twelve months will be about 20} mi” 
bales. The world consumption last season was slig 
above 13,000,000 bales, but during the last two air 
the takings of spinners indicate that world consumptit 
at the moment is on a basis of only some 10} mi" 
bales. — fyllr 
With regard to Egyptian cotton, the quotation od ~ 
good fair Sakellaridis on the spot in Liverpool on veut 
was 12.20d. From August Ist onwards 4 tes 
tendency developed; 10.40d. was quoted on pi 2 
ber 1st, and by October 1st there was 4 further ah 
9.75d. During the last few weeks less satisfactory * 
has been received with regard to the progress of : " the 
crop in Egypt, but the Government has —_ nantes 
yield at 8,420,435 cantars, including 2,528,0 © 3 
of Sakel. This forecast was better than — il be 
some authorities are of opinion that the growt ae 
of record dimensions at not far off 9,000,000 on of 
The poor state of trade is reflected in ee oat 
shipments of piece-goods. The total for the nip 
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pe 
tember shows a reduction of 20 per cent., com- 
wn Ser the same period of last year: — 


pares 
Nixe MONTHS ENDED SEPTEMBER SOTH. 
Linear Yards. £ 
ven ve 5,350,278,900 73,659,119 
aint 2,978,747,100 80,680,982 
1928 eveeeeeee 2,921,472,900 77,151,080 


1909 seveveseeeesessseeeee""" 91954,600,400 50,979,312 
The severe decline in our trade is largely due to the 
emaller exports to India and China. So far this year we 
have shipped to India 720,447,000 square yards, against 
1 (46,126,000 square yards in the same period of 1929, 
and to China we have exported 36,818,500 square yards 
s compared with 119,427,900 square yards a year ago. 
During the quarter, however, the prospects for trade 
with India have somewhat improved. The picketing of 
the bazaars by representatives of the Congress party has 
weakened, and clearances to the up-country districts are 
iosg restricted. Consequently, an increased business has 
-ovently been done by Manchester for Madras and Karachi, 
and more cables have been received from Calcutta asking 
for prices to be wired out, though the response in the 
wav of firm orders has been very poor. Some improve- 
ment bas also shown itself in the advices from China. 
Rather better clearances have been experienced at the 
auctions in Shanghai, but the bulk of the trade has been 
ior Hong Kong, whence there has come a good demand 
ior shadow stripe poplins and brocades. Some producers 
of these goods are now fully sold for nearly six months 
ahead, and this trade has been the bright spot in the 
Manchester market. On the other hand, Egyptian trade 
has been dull, and rumours of financial difficulties in 
that part of the world have caused anxiety. Buying for 


the West Coast of Africa has been patchy, and recently 


demand for South America has fallen off as a result of 
political disturbances. Some manufacturers have done 
rather better on the Continent, but home trade buyers 
have acted with caution, as is usual in a falling market. 
Stocks in the wholesale houses, however, are not par- 
ticularly heavy, and when orders are placed with manu- 
facturers the goods are wanted quickly. 

It has been impossible for spinners of American yarns 
‘0 obtain any relief from their troubles. Home users 
have purchased from hand to mouth, and it has been 
quite exceptional for contracts to be arranged for 
extended delivery. Prices for twist and weft heve fallen 
with cotton, and margins remain very poor. There has 
been a good deal of interest in the coarse yarns which 
have been put on the market by the Lancashire Cotton 
Corporation, Ltd. These have attracted attention and 
deen sold to an encouraging extent. Holders of mill shares 
scarcely know what to do, and the September stocktaking 
results were very disappointing. Conditions in the 
Egyptian spinning branch have not improved, and re- 
striction of output continues on a large scale. Pro- 
ducers of fine numbers and specialities, however, are 
more favourably situated than spinners of common 
carded counts. The proposed Egyptian Spinners’ Con- 
‘vention for regulating prices and production has not 
obtained adequate support and it is not likely that any- 
thing more will be heard of this scheme. A limited 
business has been done in shipping yarns. 

The following table gives particulars of our export 
trade in yarns :— 


Nine MONTHS ENDED SEPTEMBER 30TH. 


1913 me : 
ISLS sesessreve seosessssee 154,761,700 11,022,055 
BOB sseseneeneceseesnre 125,472,300 16,849,599 
Teg csttttteeeeeseeceseeeeeeeee 126,137,300 15,937,830 
ssssennsssvsssessneesseeeee 102,414,100 11,184,733 


Durj , ; oe 
uring the quarter the various trade organisations 


fod Biven close consideration to the report of the 
Mliheueh ‘ty Committee on the Cotton Industry. 
published three months have gone since the report was 
sub-commi legge no action has been taken. Various 
80 far meth es are going into the points raised, but 
ference betes has been done in the way of a joint con- 
Operatives — representatives of the employers and the 
The sche consider the recommendations. 

iscussed me of more looms per weaver is also still being 

- During the last two months a special sub- 
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“Russia—Today,and Tomorrow” 


Next week’s issue of the ECONOMIST will include 
a special supplement surveying the political, economic 
and social situation of the U.S.S.R. 





ILL 


This Supplement is the result of the investigations i 
of a Special Commissioner sent to Russia this = 
summer, and is an objective and exhaustive study © 

+ of the “ New Revolution” commonly known as the : 
: Piatiletka, or Five Years’ Plan. : 
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committee of the Cotton Spinners’ and Manufacturers’ 
Association has been compiling a wage list to apply to 
the new system. It is understood that the work of this 
sub-committee has now been completed, and it remains 
to be seen whether the reecommendations will be approved 
by manufacturers as a body. When this is done, the list 
will be submitted to the trade unions. Spinners of 
American cotton are now giving consideration to a 
scheme with compulsory powers for regulating prices for 
yarns. It is not thought likely, however, that this pro- 
posal will receive any better support than that recently 
put forward in the Egyptian spinning section. 

This week Mr Clynes and Mr Graham have again held 
a series of conferences with representatives of the industry 
and representative bankers. Their visit gave rise to 
reports that the Government has some scheme to put 
before the industry, and that this will take the form of 
Government control of some kind. It has even been 
suggested that something on the lines of the old Cotton 
Trade Control Board, which was in existence during the 
war, might be formed with the idea of curtailing produc- 
tion so as to prevent a further period of ruinous prices 
being taken by spinners and manufacturers. It is recog- 
nised, however, that any artificial restriction of output 
would have the effect of increasing the cost of production 
and making goods dearer, whereas it is realised by 
leading authorities that what is required is a decrease in 
overhead charges and costs generally in order that Lanca- 
shire goods may be placed in markets abroad at prices 
which are competitive against those of other countries. 

In fine, the trade revival in Lancashire is still deferred. 
The only encouraging factor in the situation is that prices 
are now on a very attractive level and it is believed that 
some merchants and dealers will before very long antici- 
pate future requirements and place substantial contracts 
with manufacturers. Numerous operators, however, are 
not yet convinced that the bottom in prices has been 
reached, and a policy of caution, therefore, is being 
adopted. In the meantime the reorganisation of produc- 
tion is being slowly carried on. Recently, the Lancashire 
Cotton Corporation has been enabled to open some spin- 
ning mills and weaving sheds that have been closed for a 
long time. A policy of enterprise is certainly beimg 
adopted by the Corporation, but at what cost remains to 
be seen. 








‘* RACKETEERS.”’ 
(BY AN AMERICAN.) 


THE story of the shooting of Jack Diamond was overdone 
by the British press. Diamond himself is rather small 
fry in the gang world, a dealer in narcotics and liquor 
on @ moderate scale, and not one of the major-generals 
of the fighting army of the gangs which, even if they 
do not dominate the affairs of a few American cities, 
undoubtedly are a disquieting part of them. But it gave 
rise to the natural question as to how the conditions 
which breed the Diamonds and Capones can be tolerated 
bv the Americans themselves. The question occurs 
quite as often to Americans. But when Americans come 
to naming a solution, they confront a complex of diffi- 
culties and problems which perhaps time alone can 





change. 
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The gang, of course, is no new phenomenon. What is 
new is its modernisation, its expansion and its up-to-date 
armoury. Gangs came to America from Southern 
Europe, chiefly Italy. At first they functioned on a 
small scale, as gangs do in all countries; for example, 
in parts of London to-day. They went in for petty 
blackmail, intimidation and corruption. But ultimately 
they grew to new possibilities. One of those develop- 
ments was to invade certain local trade unions in New 
York and Chicago (a minority of them), to levy tribute 
on a few branches of business and industry. And 
finally they spread themselves over much of the 
organised minor commercial life of these and other cities. 
Where organisations did not exist, they created them. 
They bullied those who remained outside, they extorted 
levies from those within. 

The so-called protective organisations are what were at 
first known as ‘‘ rackets.’’ A gangster would take it upon 
himself, say, to organise the selling of fish in one district 
in Chicago. He would swoop down on the fishmongers, 
tell them they were to be “‘ protected ’’ at so many 
dollars per month, collect his money regularly, and other- 
wise leave his protected ‘‘ member ’’ alone. The fish- 
monger who did not care for protection would find his 
shop bombed, his delivery men assaulted, his supplies 
cut off. Either he conformed, or moved to another part 
of the city. But if he remained in the fish business he 
had to raise prices to make up the monthly levy, and so 
pass it on to the consumer. 

Chicago a year ago, according to Mr J. Gunther, 
writing recently in Harper's Magazine, had sixty rackets; 
and thirty more had been in operation which were tem- 
porarily suppressed. A racket in the cleaning and dyeing 
business raised the price of pressing a suit of clothes from 
4s. to 5s., and the revenue to the racketeers was 
enormous. At one time they had a treasury of £135,000 
—too tempting a sum to their rival gangsters. They 
were “* hi-jacked ’’—intruders tried to steal their business 
—and a gang war resulted in which Big Tim Murphy, 
the chief hi-jacker, was duly assassinated. 

Another typical racket was the ‘‘ Midwest Garage 
Owners Association,’’ with membership of 10,000 garages 
in the Chicago district. It existed to “‘ standardise 
storage charges,’’ and every garage in the association 
paid 4s. a month tribute for each car handled, not to 
speak of other levies, one for instance of £15 for permis- 
sion to change the garage foremen. The racketeer in 
chief was ‘‘ Cockeye’’ Mulligan, and he soon had to 
defend himself against hi-jacking. This he did by em- 
ploying hoodlums to fight hoodlums, and bombs were 
thrown and arson resorted to. Mulligan finally was 
captured and ‘‘ taken for a ride,”’ but, though he was 
shot, he survived. Last year the racket was being con- 
ducted by usurpers. 

Many of the rackets are devoid of spectacular fighting, 
and have to do with such contracts as excavations, 
paving, or supplying glass for new buildings. Some 
organisations simply see to it that the member contrac- 
tor next in line for the job gets it. Mr Gunther has 
estimated the total number of gangsters in Chicago at 
about 600, and the annual cost to consumers in increased 
retail prices at about £28,000,000. In New York 
racketeering is not so far advanced, but there are well- 
known instances of it. The milk supply of the city is 
known to be under racketeer control; so is the supply of 
poultry, and to some extent of greengroceries. ; 

These rackets are only loosely associated with the chief 
racket of all, bootleg liquor. It is well to bear in mind 
that they did not have their origin in prohibition. Nor 
are all of them hooligan rackets; many are on the border- 
line between legitimate economic co-operation and illegal 
exploitation. Some of them undoubtedly start out 
legitimately, and are pushed over into illegality at a time 
to suit the racketeer. 

But they could not exist were it not for political 
corruption, and apparently this corruption, in turn, 
cannot be wiped out so long as prohibition remains. This 
oan briefly be illustrated by a story told in Chicago. A 
respectable lawyer with a large corporation practice was 
being mentioned as candidate for the office of public 
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prosecutor. One day two unpleasant-| 























































ooki It 
called at his office and asked to speak ta Al Cs 
him. He had them shown in. ‘ Not to a ™ Jack 
time,’’ began one of them, ‘‘ my friend and J - really 
beer monopoly in the Loop (the down-town dita 8 od. 
Chicago). And you are to be the new prosecutor,” t ‘ bexciti 
attorney was surprised. He had been told he m; ht . By t 
nominated, but it had not been decided. « i have 
has,’’ went on the racketeer in beer. ‘“ And _ : pibit 
thought we ought to explain things to you. shpat: publi 
cutor you could make things unpleasant for cies Time 
little while. And we want you to know that we don't ee 
think a monopoly is something to benefit only q few. relial 


We believe in sharing it. And your share js to bs 
£120,000 a year. We've brought you vour first ty, 
months’ pay as a sign of good faith.’’ The speaker ys. 
moved a wad of bills from his pocket, and laid £20.19 
on the table. The attorney sent them awav and at onee 
refused the nomination. - 

This story is well vouched for, and it gives a measyp 
of the untold profits of racketeering and of the sums 
available to debauch municipal authorities. This corryp. 
tion extends from the top to bottom, often including the 
elected judiciary, mayor, aldermen, public prosecutor. 
down to the rank and file of the police. It is not always 
corruption for a cash consideration; often enough 
‘influence ’’ is enough. It may be unfair to say it is 
general; but no one with a knowledge of three or four of 
the larger American cities will deny that it is wide. 
spread. 

When it comes to election time, the racketeers, the 
gangs, the political organisations, all with their ramifica. 
tions into the business life of the city, form a fairly solid 
front. Nominations are pre-arranged, or if by primary. 
the naturalised foreign vote is whipped into line to let 
the desired candidate win. It is the pre-condition of ths 
situation that foreign elements far outnumber American 
stock in any great American city. And these foreign 
elements are usually on a low plane, economically and 
culturally. The franchise is neither valuable nor in- 
portant to them. 

It is futile to expect a house cleaning in cities where 
publie spirit, or a unified civic interest, simply does not 
and cannot at present exist. Occasionally a great reform 
movement will sweep into office a group of honest and 
able men. But they cannot have the public support. 
essential over a long period of time, to work any per 
manent change. After the storm of reform, the corrup- 
tion creeps back and thrives once more until the com 
munity somehow gathers enough force to register 
another protest. ¥ 

Even so, there is an element in American life whic! 
could cleanse American cities if it chose, and that is bi 
business. Even without the backing of any overwhelm: 
ing civie spirit it would be strong enough to have its ~ 
Not that business interests tolerate racketeering as suc” 
No doubt they would welcome its complete suppression. 
The powerful men of American cities as a rule a 
enemies of prohibition, and are fighting it i the 44 
that bootlegging, and open lawlessness, will go — 
In the long run they have everything to lose and ie ® 
gain by an undermining of the respect for law in a ie 
generation of Americans. But these men do stané * 
benefit from weak city administrations. This was ig 
generation ago, it is even more true to-day, —_ * 
development and expansion of American cities 2 = 
almost incalculable source of wealth. Honest —. 
bodies are always haggling over franchises, que gi 
corporation privileges, delaying public work. In id we 
like New York, where the board of aldermen cou Ase 
command a high grade of membership, these Tal by 
would be hampered not only by honest delays, F ss 
innumerable attempts at petty blackmail. Ina — = 
present kind of administrations can be more pasiDg 
handled. They are expensive to the taxpayer, ~ But 
the cost of public works by 1, 2 or even 5 per cen all, 
in the main the community gets its work done © in 
tiously and well. If the system did not pay, big busin’ 
would brush it away. 
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ta background of such _— ince 

é -s his réle of picturesque banditry and a 
Al ig vn ga astound he world. But they are 
Jack veahunee of the background, nor can the back- 
a changed by an open war with them and their 
a? The next generation will read about them as an 
kind. « but closed chapter of American development. 
aap a American-born children of foreign parents will 
oh been assimilated; by then, too, the problem of pro- 
sibitio n will have been long ago solved. A wholesome 
‘ablic spirit will be possible, dominating civic affairs. 
es may not be the only reformer to have his say in 
‘mproving American cities, but he looks to be the only 


reliable one. 


It is agains 








Notes of the Week. 


The Paddington Comedy.—The internal differences 
within the Conservative Party have reached the stage of 
wductio ad absurdum at South Paddington, where, in the 
by-election to be decided next week three separate Con- 
<orvative candidates have been nominated in addition to 
the Labour representative. Sir Herbert Liddiard is now 
the official candidate of the Conservative Party. He 
riginated as such, was then drawn into Beaverbrookian 


quarters, but has now retracted and been forgiven, and 
soes into battle with the official forces behind him. No 
less chequered has been the experience of the representa- 
tive of the United Empire Party, Mrs Stewart Richard- 
son. Although she stands in the name of the party of 
Lord Rothermere, his Lordship has disowned her—the 
reason, according to her own account, being that she was 
not a titled lady—and she goes on alone, preaching her 
particular form of Imperialism and saying to all the 
‘a plague 
on all your houses.’’ Meanwhile, Lord Beaverbrook, 
thrown over by Sir Herbert Liddiard, has put his own 
candidate, Admiral Taylor, in the field, and Lord 
Rothermere, not content with disowning Mrs Richardson, 
joins his brother Press Lord in supporting the Admiral. 
Pitiful and bewildering, indeed, is the plight of the 
Paddington voter who does not happen to be a Socialist. 
Even old campaigners are dreary of prophesying the re- 
sult. But the result emerging from such a medley of 
eectioneering cannot have much importance. What is 
important is the public display of the Conservative 
Party’s differences, and there are signs of a growing de- 
mand by large sections of the party for definite action to 
end or mend an impossible situation. The present rather 
ndignified interchange of letters between Mr Baldwin 
nd Lord Beaverbrook cannot continue indefinitely. 





Dr. Weizmann’s Resignation.—On Monday three docu- 
ments Were published which, between them, are likely 
have important effects upon the administration of the 
ritish Mandate for Palestine. The first is a Blue Book 
“ontaining Sir John Hope Simpson’s report on immigra- 
tion, land settlement and development in the mandated 
Pact The second is a White Paper, containing a 
“eclaration of the Government’s policy as it has been 
— in the light of this report and of the earlier 
ati which was taken in connection with the 
rg e last year. The third is a letter addressed to 
™ > ae of State for the Colonies, Lord Passfield, 
for Pa} RO gtr yy the President of the Jewish Agency 
WF D 7 and of the Zionist organisation. In this 
Blue B k eizmann deprecates the conclusions of the 
Paper pe tary joins issue with the policy of the White 
change a ‘ in his judgment “* effects a profound 
mee heel € policy of 1922 as expressed in eight years’ 
tighten a. and “ goes a long way towards denying the 
sits and sterilising the hopes of the Jewish people in 


we to the National Home in Palestine, so far as it is 
© Power of His Majesty’s Government to do so.”’ 
ecide Sequence, Dr. Weizmann announces, he has 
to resign his presidency of the two organisations 


In con 
d 





in which Zionism is represented vis-a-vis the Mandatory 
Power. We do not propose to discuss the Government’s 
Palestinian policy here. We shall take an early oppor- 
tunity of examining it at greater length. But we can say 
at once that we regret Dr. Weizmann’s decision exceed- 
ingly. Since the days when, as a professor of chemistry 
in the University of Manchester, he placed a valuable 
discovery at the British Government's service during a 
critical period of the war, he has been a good friend to 
Great Britain as well as to Jewry. He has done more 
than any other man to turn Zionism from an aspiration 
into a reality, and his personality has a charm and a 
power which must have made their impression on every- 
one who has ever had the pleasure of dealing with him. 
His combination of statesmanlike rationalism with poetic 
imagination eminently fits him to play the part of inter- 
mediary, and mediator, between the British Govern- 
ment and his own people. It is a thankless and a diffi- 
cult réle, for *‘ a Jewish National Home ’”’ is bound to 
have quite different meanings in different minds, and ex- 
perience has shown the hopelessness of trying to recon- 
cile these incompatible meanings by definitions on paper. 
Yet we cannot believe that.Dr. Weizmann will be assisting 
either Zionism or Palestine or Great Britain by abandon- 
ing a réle which no other living Zionist is so well fitted 
to fill. We still hope that his decision to resign will 
not, after all, materialise. We are not inclined to take 
his unfavourable view of the Government’s policy; but 
if this policy is to be opposed from the Zionist side, we 
should prefer to see the opposition led by a Zionist of 
his breadth of mind. 





The Egyptian Electoral Law.—Little has been heard 
of the internal politics of Egypt since the suspension of 
constitutional government after the breakdown of the 
Anglo-Egyptian negotiations earlier in the year; but it 
was not difficult to guess that all was not well; and the 
incident which arose last week over certain proposed 
changes in the constitution and in the electoral law indi- 
cates that the present Government is not very confident 
about its tenure of power. Apparently the Prime Minister, 
Ismail Pasha Sidki, contemplated altering the electoral 
law by reducing the number of deputies by about 50 per 
cent., substituting elections in two degrees for direct 
elections, and making the Court of Cassation, instead of 
the Chamber itself, the arbiter of election petitions. He 
is also said to have contemplated creating a nominated 
instead of an elected majority in the Senate, and making 
the Ministry responsible to the Senate as well as to the 
Chamber. These points must be stated with reserve, for 
there has been no official communiqué, and the reports 
that have appeared in the Egyptian Press have been de- 
clared by the Government to be inaccurate. The signifi- 
cant thing, however, is not the substance of the scheme 
in detail, but the fact that the idea of altering the con- 
stitution has been abandoned owing to opposition from 
the Constitutional Liberal Party, which, together with 
the Ittihad (Unionist) Party, is by way of supporting the 
present régime against the Wafd. For the Constitutional 
Liberals, the stumbling block seems to have been the pos- 
sible effect of the proposed constitutional changes in 
diminishing ministerial responsibility. Ismail Pasha 
Sidki denies that this effect would have followed; but, in 
deference to this objection, he is apparently proceeding 
with the changes in the electoral law, and with these only. 
Such changes may be desirable in themselves. For in- 
stance, the system of indirect election may really be more 
effective than direct election for expressing the national 
will in a country where the mass of the population is 
illiterate and politically uneducated. It is useless, how- 
ever, to tinker with the machinery of constitutional 
government if the machine is to lie rusting on the shelf. 
It may be true that the national will of the Egyptian 
people is not fairly represented by the Wafd, whose 
efficient organisation has enabled them to return to power 
with a strong majority in the Chamber every time during 
the last half-dozen years when the constitution has been 
given free play. But the other parties are less representa- 
tive still, and a ‘‘ Palace Government,’’ resting on these 
other parties’ countenance and on King Fuad’s personal 
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authority, is the least representative form of government 
that Egypt could have. To a detached observer, it is 
evident that the remedy for ‘‘ the tyranny of the Wafd ”’ 
is not the suspension of constitutional government in 
Kigypt, but the practice of it. The Egyptians will never 
learn how to manage the parliamentary system except 
by trial and error; and, so long as this experience is with- 
held from them, we fear that they will continue to suffer 
under alternate bouts of ‘‘ single-party government ’’ by 
the Wafd and ‘* Palace government ’’ of the kind repre- 
sented by the present administration. 





The Norwegian Swing to the Right.— Various influences 
lave combined to reduce the weight of the Socialist Party 
in the Storting, though this week’s general election still 
leaves it the largest single group. A disastrous and short- 
lived attempt at Socialist Government in 1928, a clumsy 
flouting by the last Storting of the local patriotism of 
Trondhjem, and above all M. Mowinckel’s record of two 
years’ successful administration, won thirteen additional 
seats for the Conservative Party and three for the Radicals, 
while the Labour Party lost eleven seats and the Com- 
munists lost the only three seats they had. If, therefore, 
the Radicals, the Conservatives and the Peasant Party 
work together, as there is great hope that they may, 
M. Mowinckel will be able to continue in office with a 
greater sense of security than he has hitherto enjoyed. 
Such co-operation is, however, indispensable, as the 
Labour Party still commands 48 seats, against the Conser- 
vatives’ 44, and the Radicals’ 34. As the Storting does 
not meet until the beginning of next vear, M. Mowinckel 
is expected to carry on his minority government in the 
meantime. Judging by the crude communism which 
appears to be rapidly penetrating the Norwegian Labour 
Party, there seems some likelihood that the situation 
will follow a similar course to that which affairs appear to 
be taking in Germany, where, according to the letter which 
we publish this week from our Berlin correspondent, dis- 
gust at the tactics of the extremist parties is kindling a 
more cordial spirit of co-operation among the moderate 
groups. 





The Political Problem in East Africa—When Parlia- 
ment reassembles a Joint Committee of both Houses is to 
be set up to consider the main points in the Hilton Young 
Commission's report, and particularly the proposal that 
a High Commissioner for Uganda, Kenya and Tanganyika 
should be appointed—first with advisory and later with 
executive powers—to assist the Imperial Government in 
dealing with the problems of economic co-ordination and 
of relations between the races. The two White Papers, 
issued in June, in which the Government have dealt with 
these great questions have produced a wave of uneasiness 
and resentment among the White settlers in the various 
East African colonies and protectorates. They have also 
evoked declarations, from several very authoritative 
quarters in the Union of South Africa, that the people and 
Government of this self-governing Dominion of the Crown 
have an interest in the native policy of all Governments 
throughout Africa, and that in this matter South Africa 
intends to make her voice heard. This reaction to the 
White Paper which deals with the race question is dis- 
quieting, because no new departure in policy was sug- 
gested in that document. In substance, it simply re- 
peated what all Governments of all parties in this country 
have said when they have had oceasion to state their 
policy on this matter: first, that the Imperial Govern- 
ment is a trustee for the African natives in the British 
African territories for which it is responsible; secondly, 
that the native African population are not only the original 
inhabitants of the land but are, and will remain, as far 
ahead as can be seen, in an overwhelming majority over the 
European and the Indian settlers combined ; thirdly, that 
the native African will not be capable, for a long time to 
come, of taking an effective part in any parliamentary re- 
presentative system of government ; and, fourthly, that for 
all these reasons, ‘‘ responsible ’’ government for these 
territories is not within sight of becoming practical 
politics. These points are maintained, and are bound to 
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comes into power at Westminster. It is a national and ny 


a party policy; and as a national policy it j 

In fact, the pill that is administered ta » tag ny 
always the same pill, whether it is given with three a : 
coats of sugar or with only one or two. Ostensibly ti 
the sugaring that is in question. The settlers com his 
that the Government call them ‘‘ immigrants,” with ¢ 
implication that they have no status or stake in ih 
country. This is to quarrel over words. The Settlers’ he 
quarrel with the Government—and it is ‘ 
that the Government still stand where their Predecessor 
stood, while the settlers are eager for a change of régime 
which will put the administration of the East African 
colonies into their hands. It is as natural for the settler 
to cherish this desire as it is impossible for the Imperial 
Government to satisfy it. 
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Russian Wheat.—The so-called ** dumping " of Russiy 
wheat is in danger of provoking a controversy in whi 
confusion of thought is apt to obscure the real isgye 
While there is no conceivable ground for objecting : 
Russia, whose need for foreign credits appears to ty 
extremely acute, pressing forward the export of the 
available surplus in the Black Sea area, it is legitimat 
to complain that Exporthleb—the State organisation con. 
trolling wheat shipments—appears to have marketed this 
grain in a clumsy and reckless manner. That is to say 
sales have been forced without regard to the markers 
day-to-day requirements and prices have been needless 
cut. Given the economic structure of the USSR 
production costs in the capitalist sense are a nearly in 
calculable factor, and it is idle to ignore the fact that 
the development of Russian exports holds potentialities 
of serious unsettlement in the world markets for mam 
commodities unless an understanding with the Sove 
Government can be reached as to marketing methods 
To seek such an understanding with provisions agains 
‘‘ dumping ’’ is a task which the League of Nations 
might properly undertake; but to proceed from this 
ground to the assertion that we should buy no grain from 
Russia and to criticise, for example, the C.W.S. for is 
large purchases this year of Russian wheat, appears to us 
to be ridiculous. We desire to export more to Russis 
and the fulfilment of such a desire is conditional on ov 
purchasing more from her. 





Advertising and Empire Trade.—The Advertising Asie 
ciation has placed before the Prime Minister a petitet 
that the Imperial Conference should be asked to ‘we 
mend the complete removal of all restrictions to the i 
circulation within each part of the Empire of all one 
papers, magazines, trade and technical journals. anne 
trade lists and other forms of advertising material coming 
from other parts of the Empire. Revenue from - 
sources must be negligible, since the duties ee 
crush any attempt on the part of manufacturers to : Hoi 
overseas distribution for their products by means 0! 0s" 
seas distribution of their sales literature. On the — 
by restricting the activities of the importer, or on 
deprive the exchequer of the revenue which would a th 
from the normal functioning of the tariff. — th 
protection which these duties are designed to : r Be 
Dominion printer is of little value, since the cos pe a : 
ing catalogues, show-cards, etc., In each mes nde 
usually prohibitive, and checking at such distanc -niot 
sible. That this situation should persist in the ing r 
while the Empire Marketing Board “* boosts : . The 
Dominion products here is palpably ridicu gre 
Empire Marketing Board was established to tel 
Dominion products in Great Britain in “rae cl * 
preferences granted by the Dominions to weve “ re O00 s 
turers, and is supported to the tune of nearly i. + ay) 
vear entirely by the British tax-payer. A sum rf B wits 
was spent last year by the Board advising me A at 
public through every conceivable edvertising ne > British 
if it buys Empire produce the Empire wil wr: ind 
manufactures and create employment. However, ¢ 
any British manufacturer wish to take advantage 





be maintained, by every successive Government that 


. . . . d to 
campaign and capitalise the goodwill it 1s intende 
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br ds any attempt at reciprocal publicity heavily 
" ~ 4 - auties and innumerable formal complica- 
‘fe stric Restrictions on commercial travellers and the 


of samples are equally vicious. In South Africa a 
tis 


a st pay £50 for his licence. Canada imposes a 
2 * mprvyedand of single copies of periodicals. Another 
acct of interior obstacles to better Imperial relations is 
wn by the representations of the Empire Press Union 
the Imperial Conference against the Australian terminal 
are of a halfpenny per word on all incoming press 
nesages, a distinct impediment to the potentialities of an 
mpire press to promote understanding of Imperial issues. 
he restrictions on imported advertising matter, samples 
4 on commercial travellers are of world concern, and 
yo always been energetically combated by Chambers 
Commerce. The Economic Committee of the League of 
tions has now enlisted the co-operation of the Inter- 
tional Chamber of Commerce to secure some standard of 
actice if abolition is unattainable. The British Empire 
nstitutes a group of States in which the existence of such 
riers connotes a very short-sighted policy, and the 
mperial Conference presents an unique opportunity for 
jolishing them and at one blow removing a very real 
hnieal obstacle in the way of the development of 
mpire trade. 
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Australian Tariff Board Report.—The Annual Report of 
ve Tariff Board* always contains much good advice as to 
ystralian tariff policy, and on this occasion is doubly 
teresting for the light which Australian experience can 
row upon the fiseal problems which are at present con- 
nting Great Britain. Since 1928 the duty rates have 
pen so raised that whereas previously practically none 
ceeded 60 per cent. now almost 29 per cent. of the items 
nd sub-items pay minimum rates of 65, 70 or 75 per 
nt. The Tariff Board’s comments on the effect of this 
gh protection upon prices are particularly interesting in 
lation to the contention of British Protectionists that 
duty which secures the market to the home producer, 
enabling overhead costs to be spread over a larger out- 
t, makes possible a reduction of price. In Australia 
is has happened with certain commodities, of which 
ots, concrete mixers, corsets, canned fruit and soap are 
tel as examples. But, the report says, ‘‘ it is unques- 
nably a fact that many of the goods manufactured under 
he protection of the tariff are being sold at prices equal 
b the landed cost of similar imported goods, including the 
b. amount of the duty.’’ Moreover, the Board declare 
hat in some of the eases where prices have been reduced 
uis result could have been brought about without the aid 


ton 
om- 


fre the duty. Another point which any country meditat- 
0 «4 plunge into protectionism would do well to consider 
ars, ‘he vicious circle which it is apt to engender. There 
sing 


re heavy duties on copper wire and copper and brass rods 
Australia. “It is inevitable, therefore,’’ says the 
port, “ that the users of Australian copper rods, wires 
tubes or brass rods as raw materials must be at a dis- 
Vantage, and it is not surprising that they are seeking 
rther duties on the products of their industries.’’ The 
vod stage will presumably be further duties on goods 
nade with copper and brass utensils, and so on ad 
nitum. One sentence in the report unconsciously illus- 
= the criticism which has been widely levelled, even 
Prefer the Dominions themselves, against the Imperial 
oe Proposals which are now before the British 
\ s dat ee As stated in evidence,”’ the Board say, 
arift 2 oF 40 per cent. under the British Preferential 

as secured the local market to the Australian 


ian ‘YS j ' 
+ ‘ acturers of concrete mixers ’’—a curious comment 
© utility of Preferences. 
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linist tional’ Benefit.—The October issue of the 
a] 'y of Labour Gazette contains a very elaborate 


nalysi 

- yeaah Og od of persons who were either in receipt 
. mmediatel nal benefit or who had no claims current 
uld he Une y before and immediately after the passing of 
, mployment Insurance Act, 1930. The inquiry is 





‘rament Printing Office, Canberra. No. 110. F. 2445. Is. 





well worth study as throwing light both on the effects of 
the Act and also on the distribution and record of those 
of the unemployed who have not paid thirty contributions 
in the last two years. One noticeable fact which emerges 
from the analysis is the heavy increase in the proportion 
of married women—from 44.7 to 62.2—between February 
and May. This suggests that the widely current im- 
pression of an abuse of unemployment insurance by 
married women may have some foundation. The dis- 
tribution by industries of the persons covered by the 
sample is as follows :— 





MEN. 
February 17, 
1930. May 26, 1930. 
Industry. Per Per 
No. cent. No. cent. 
Coal Mining .........0e.eeseeeeeeeneeenees 48,168 23-8 64,168 22-7 
Building  ......sssecceseersscesesereeccees 16,878 8-3 21,435 7-6 
SND anictsnenesatnnscccedhactookes 13,980 6-9 22,792 8-1 
General and Marine Engineering ... 12,911 6°4 18,123 6-4 
Public Works Contracting ............ 11,702 5-8 16,640 5-9 
Shipbuilding and Repairing ......... 10,982 5-4 15,053 5-3 
Local Government ...............+0.0++ 9,014 4-5 12,546 4-4 
IND Gricdnisvccesesesesceveusics 7,275 3:6 10,994 3-9 
Deer Ttestsbe  c.cccccccccescscecesesss 71,250 35-3 100,839 35-7 
A ietuatinmnebtnennnsinenie 202,160 100-0 282,590 100-0 
WoMEN. 
a a 5,315 22-7 16,296 29-3 
INDY so ncstedqniinewshamiindunmenes 3,739 16:0 5,829 10-5 
Hotels, Boarding Houses, &c. ...... 3,543 14-3 6,086 11-0 
Food, Drink and Tobacco ............ 1,474 63 3,568 6-4 
Metal Manufacturing and Metal Trades1,427 6:1 4,256 7:6 
Other Industries .............0.sseeeees 8,142 34-6 19,533 35-2 
TI itintrcnpenndieninneemenenn 23,440 100-0 55,568 100-0 


The proportion is naturally highest in those industries 
which have been longest depressed. Another interesting 
table is that which shows the average contributions paid 
and the average days’ benefit drawn over a period of 
years, from which it appears that the contributions paid 
show for men in the May sample a decline from an 
average of 30 in 1923-24 to an average of 4 in 1928-29, 
and for women a decline over the same period from an 
average of 83 to one of 5. As many as 54.2 per cent. of 
the men and 63.9 per cent. of the women paid no con- 
tributions at all in the eleven months July, 1929, to May, 
1930. Of the male claimants in the May sample nearly 
half had had no regular work for two years or more, and 
68 per cent. had had no regular work for more than a 
year. Among women the corresponding percentages are 
30.5 and 64.7 respectively. On the other hand, 20.6 per 
cent. of the male claimants and 22.6 per cent. of the 
female claimants had had regular employment within 
little more than six months. Owing presumably to the 
operation of the Unemployment Insurance Act, 1930, the 
percentage of the men covered by the samples who were 
on Poor relief fell from 22.1 in February to 5.6 in May 
and the percentage of women from 6.4 to 3.3. In 
February, out of 49,902 men on Poor relief, 5.5 per 
cent. were also in receipt of benefit. In May, out of 
16,714 recipients of relief, 19.2 per cent. were also re- 
ceiving benefit. These few extracts illustrate the urgency 
of the need for disentangling Poor relief and unemploy- 
ment. 





Employment and the Cost of Living in September.— 
Unemployment continued to increase during September. 
According to the Ministry of Labour Gazette, among the 
workpeople insured against unemployment in Great 
Britain and Northern Ireland, the percentage unemployed 
at September 22nd was 18.1, as compared with 17.5 per 
cent. at August 25th and 10.0 per cent. at Septem- 
ber 23, 1929. It is estimated that the number of 
insured workpeople in employment at September 23rd 
was approximately 9,646,500, as compared with 9,697,200 
a month ago and 10,304,000 a year ago. The total 
number of registered unemployed (excluding persons 
normally in casual employment) at September 22nd was 
1,418,242. This was 79,392 more than a month before 
and 596,371 more than a year before. Those temporarily 
without work amounted to 596,773 at September 22nd, 
and were 12,536 less than at August 25th but 335,167 
more than a year ago. With regard to those normally in 
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casual employment, 99,643 were registered as unem- 
ployed at September 22nd, as compared with 96,543 a 
month ago and 74,463 a year ago. The Ministry of 
Labour has this week announced that the total number 
of registered unemployed at October 13th was 2,188,672, 
including 1,498,155 wholly unemployed, 585,156 tem- 
porarily stopped, and 105,361 normally in casual employ- 
ment. With regard to the cost of living during Septem- 
ber, the index number of the Ministry of Labour at 
October 1st stood at 56 per cent. above the level of July, 
1914, as compared with 57 per cent. at September Ist 
and 65 per cent. at October 1, 1929. For food alone 
the figures recorded at the same dates were 43 per cent., 
44 per cent. and 56 per cent. respectively. 





South American Exchange Problems.—Mr Hose, in his 
address last Tuesday to the shareholders of the Anglo- 
South American Bank, made some very pertinent 
observations upon recent fluctuations in South American 
currencies, and on their causes and effects. He began 
by saying that while the trade depression was beyond 
the control of the different South American Govern- 
ments, it was responsible for much of the recent political 
unrest, because it is when economic conditions are un- 
favourable that public attention is focussed most closely 
upon the way in which the national affairs are being con- 
ducted. The trade depression, he showed, had hit South 
America, in common with other producers of primary 
commodities, very hard indeed, as is shown by the bare 
recital of the fall in commodity prices, ranging from 
25 per cent. for linseed to 50 per cent. for maize, oats 
and wool, since the beginning of 1929. In these cir- 
cumstances, it was not surprising that South America’s 
purchasing power had become restricted and that most 
of the Republics had experienced varying degrees of 
exchange stringency. At this juncture, Mr Hose made an 
extremely important point. He stated that those 
Republics operating freely on the full gold exchange 
standard had suffered the least. Thus during the period 
January, 1929, to August, 1930, South America lost gold 
to the aggregate value of £63,000,000. Of this sum, 
approximately £36,000,000 went from Argentina and 
£15,000,000 from Brazil, while those countries, such as 
Chile and Colombia, which were definitely on the gold 
exchange standard, only lost £11,000,000 between them, 
notwithstanding the fact that their export trade had been 
just as badly hit. Moreover, these last countries had 
rapidly adjusted themselves to compensate for their gold 
losses, with the result that the reserve ratios of their 
central banks still stood at a high level. | Ecuador’s 
central bank, in fact, had actually inereased its gold 
reserve. It is clear that Mr Hose regarded these facts 
as a high testimony to the efficacy of the gold exchange 
standard in the face of a serious commercial crisis. He 
agreed that Argentina had no option but to close the 
Caja de Conversion, as was done nearly a year ago, but 
he insisted that the monetary system of the Republic 
stood in need of modernisation. The fluctuations of the 
peso, which are inevitable under the present system, 
gravely prejudice not only the trade of Argentina, but 
also the return on the huge amount of British capital 
invested in the Republic, and consequently upon 
Argentina’s power to attract further supplies of foreign 
capital for development purposes. Thus both Argentina 
and Great Britain have an interest in the reformation of 
the currency on lines which have proved so successful 
in neighbouring Republics. 





Peasant Co-operation in Bulgaria.—Our Sofia corre- 
spondent writes: One of the most important parts of the 
programme for assistance to agriculture is a scheme for 
reorganising the rural co-operative societies. The co- 
operative movement started in Bulgaria towards 1890, 
but its practical development begins after 1904. By the 
end of 1927 there were 2,171 peasant co-operative socie- 
ties scattered all over the country. The main items of the 
combined balance sheet of peasant credit co-operative 


sundry funds, 71,496; deposits, 307,98 
net profits, 23,370; net losses, 6,852. Havin 
local conditions these results are not g regard i 
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their own resources, the peasant he was 7. 

buted to their members, in 1929, Leva 63] 801 9: distr, 
rowed from the Agricultural Bank which lent. in hone 
year, a total sum of Leva 1,292,831,032 to ajj © Salty 
societies. These figures, supplied by the Statist; T* 
partment of the National Bank, outline the general De. 
of the peasant co-operative system in recent hs. 
importance lies much more in the potentialities it . 
contain if properly organised, supervised and dineent 
One of the main features of land property in Buloars 
the wide predominance of the small holding: tha aa 
mum amount of land which may be owned by pa — 
prietor is fixed by law at 75 acres. In the majorite g 
cases the parcels constituting the property of a fay, 
are scattered over a large area. In these circumstance 
agricultural credit, badly needed in Bulgaria for finan 
ing the improvements of the land, the purchase of proper 
implements and for freeing the peasant from the money 
lender, cannot be organised. The individual holdings 4 
not offer sufficient security for this kind of credit. Ty 
leading idea in the reorganisation scheme appears ty 
consist in creating by new legislation a collective mater, 
responsibility of the order of the mortgage liability. Ty 
members of co-operatives will be thus responsible not oxy 
personally but their combined real property will serve x 
a security to the long-term loans which their co-open. 
tive societies are to obtain through the agricultural ¢ 
other banks for distribution amongst the member 
Foreign experts have been invited to study the position 
the spot, and to give their advice as to the best way x 
carry out these plans in practice. Even if everythiy 
regarding the technical execution of the scheme i 
arranged, there remains a factor of primary importaw 
which must, at any rate, be taken into account: th 
political, or more precisely, the electoral influences 
work in the co-operative societies. Efficient control andi 
sound management will only be possible if these influence 
can be ruled out in a decisive and permanent wa 
Whether such an achievement is really possible remax 
to be seen. 





‘Nation Study '’ in London.—London is the sd 
through which Great Britain communicates with the re 
of the world; and it therefore comes within the spéts 
province of the University of London to organis: 
systematic study of foreign countries and people 
especially those which are not ordinarily studied ins 
university curriculum. The war brought home the neett 
sity for this extension of the traditional field of acadent 
studies; and during and since the war this great work ™ 
been carried out on the initiative of a distinguished bot 
of scholars, among whom we may mention the a 
Principal of King’s College, Dr. Burrows; the late i 
fessor of Arabic, Sir Thomas Arnold; the ee 
Professor of Central European History, Dr. Seton W _ 
and the present Directors of the School of Oriental a 
and the School of Slavonic and East European Stil! 
in the University; Sir Denison Ross and Sir Berni 
Pares. The work of the University in this new and ait 
tant field is now concentrated in these two a 2 
the two Directors have just jointly issued a leaflet ee * 
forth the facilities for study which they are all 
position to offer between them. The basis of ae ~ 
is linguistic; but the courses which they offer rie 
elementary instruction in East European = Caine 
languages up to post-graduate teaching for en? ers 
sity Doctorate; and in the higher ranges woe " 
study is reinforced by the study of other aspects chat! 
so that the student who takes the best that ag 

can give will come away with a comprehensive us a 
of one or more peoples, or groups of peoples, 10 hed it! 
world. This is just the training that 1s ee al 
number of careers which young Englishmen 6 dog 
follow: in the diplomatic and consular — _ 
journalism, in business. In the world of to-morrow) 





societies were, in thousand Levas: Capital, 199,654; 


more than in the world of yesterday, Great Bri 
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sperity on being the point at which the 


r her TO ° ° . 
epend fo P ld communications intersect on every 


jain lines of wor 


YO ¢ human activity. In such a world the co-ordina- 
Ir, ane linguistic with regional studies is a noteworthy 
ber pa 0 the right direction ; but perhaps a further synthesis 
Sali poove i d: for many of the most important activities in 


; neede 


world to-day are conducted on a world-wide scale of 
e d 


and therefore cannot be studied on a linguistic 


a oven basis at all. We venture to suggest that the 
lh hm of these two enterprising schools should take 


consideration and should meet it by co- 
‘poration with the Director of the School of Economics 
nd Political Science. Together, these three schools of 
he University of London have the means of providing a 


his point into 





Rage mplete study of the contemporary world. 

ty of WV ¢ 

auniy 

aces Transvaal Gold Output.—The total output of gold of 


he mines of the Transvaal during September amounted 
» 933,176 ozs. of fine gold, as compared with 921,081 ozs. 
oduced during August. In September, 1929, the output 
mounted to 849,553 ozs. of fine gold. The following 
able shows the monthly output since the beginning of 


994:— 
































itera] 
. | 

The mths ot | 1924. | 1925. | 1926. | 1927. | 1928. | 1929, | 1930. 

t only 

rve ag Fine Fine Fine Fine Fine Fine Fine 

opera. 796,768 | 823,692 | 796,270 | 839,782 | 843,8 876,452 | 882,801 

ral or 760.617 | 753,925 | 753,924 | 779,339 | 816,133 | 815,284 | 818,188 
795,671 | 825,479 | 834,340] 860,511 | 877,380 889,370 

ners, 768,923 | 787,519 | 803, 824,014 | 825,907 | 872,123 | 868,606 

bans 809,003 | 813.249 | 849,214] 859,479 | 886,186 | 897,598 | 916.213 

OD Ou 773.053 | 780,251 | 852,145 | 855,154| 86 "029 | 887,867 

vay tt #29,437 | 818,202 | 860,134 | 851,861 | 867,211 | 889,480 | 912.652 

- 809,571 | 808,218 | 843,854 | 863,34 1, .601 | 921,081 

ything 799,422 | 797,247 | 839, 842,118 | 857,731 | 849,553 | 903,176 

: 827,583 | 812,832 | 853,296 | 855,743 | 897,720| 838690|  ... 

me & 802,313 | 787,633 | 840,276 | 848,059 | 872,484 861,593 

rtane ember | 825,273 | 791,455 | 836,157 | 851,225 | 859,761 | 851,134 

th Total ... 9,597,654 (9,599,702 /9,962,852 |10,130,630 |10,358,596 10,414,066 |7,999,954 

Ces & 

andi Mie number of natives employed by members of the 


‘itwatersrand Native Labour Association and Contrac- 
wat ors over the past few months was as follows :— 





Jan., 


Feb., 
1930. 


March, | April, 
1930, 


’ May, 
1930. | 1930. 


1930. 


June, 
1930. 


July, 
1930. 


Aug., 
1930. 


Sept., 
1930. 











| 
190,663} 196,752] 200,134) 202,434] 202,182] 201,324| 201,111) 202,257) 205,061 
15,288} 15,495) 15.250) 15,1) 15,028] 14,943) 14,670) 14,788) 14,706 
5,889} 6,584) 7,002} 5,565) 5,340) 5,126] 5,490] 5,754] 5,767 


211,840) 218,831) 222,386 223,108} 222,560} 221,595 221,271} 222,799},225,534 


old mines 

pal mines 
p dor nad 
he res 
SPecia 
nise ’ 
yples- 
In i 
nece® 
aden 
rk has 
d bod 
le late 
e Pr 
presel 
"atsoe 
Studie 
Studie 
ernar: 
imp" 
Is, abi 
settiZ 
w ips 
studié 
e fron 
yrients 
Jnive® 
gu 


of lite 



































due number of natives employed at the gold mines shows 
4 ‘uerease as compared with the preceding month. 








Overseas Correspondence. 


UNITED STATES. 


Stock Exchange — Politics — Business Conditions — 
Foreign Trade — Profits. 


(FROM OUR CORRESPONDENT.) 
New York, October 15. 


TEaDY liquidation in shares, sending the prices of the 
“jority of active issues below the lowest levels of 
porember, 1929, has overshadowed all else. Pessimism 
pn weepened and more talk is heard of a hard winter, of 
ms _ and banking failures, of collapse abroad and all 
aie -" prophecies of calamity which invariably accom- 
clling h oe mente. However, there are signs that the 
eality “a or a time, at least, reached a climax, and in 
*, 5 the country is much more prosperous than the 


ri ve holder of common shares may think. 

nodet eaieae - the president of the Stock Exchange con- 
fort ime the Aqenington with President Hoover. For some 
one line in th en has shown concern over the de- 
es, 8 bears in = Share market and, with the activities of the 
, ee my tes ry well as in shares. In a recent address 
‘ mevious the New York Stock Exchange reiterated 


assertions that the exchange stands firmly in 





favour of a free market, and approves of short selling as 
a general practice. In the past week, however, the 
exchange authorities have taken action to curb what they 
considered unwarranted ‘‘ bear raiding ’’ and excessive 
short selling by professional operators. Explanation of 
this stand, and some reassurance which the authorities 
doubtless were able to give the President on the market 
situation, presumably formed the subject of the inter- 
view. 

Meanwhile the banks have made a thorough survey of 
the position of Stock Exchange and other financial firms, 
and, it is understood, have given all needed assistance, so 
that there should be no further rumours of failures, for 
a while, at least, in the absence of another sudden and 
sharp decline in share prices. This support for the 
market has turned prices for the moment and a broad 
covering movement is now under way. No pronounced 
buoyancy, however, is anticipated, inasmuch as the oppor- 
tunity will doubtless be taken to liquidate the accounts 
of a large number of firms which, although solvent, have 
found that they cannot carry on profitably under present 
conditions. 


Among the obvious measures taken to frighten the bears 
is the concerted calling of stocks lent for their use among 
the important Stock Exchange houses, and the threats 
from the business conduct committee of the exchange. 
The short interest which is probably not extraordinarily 
large, and is, of course, quite small in proportion to the 
total value of listed stocks, is being made uncomfortable 
by the placing of premiums on stock lent it. A premium 
means that the borrower of stock must pay something for 
the privilege, in addition to finding the money. This 
makes the maintenance of a short position an expensive 
affair. Last autumn the Stock Exchange induced enough 
calling by members of their stock lent to shorts to 
‘ause a brisk covering movement. 

Liquidation of stocks held by interior banks as collateral 
for loans, and ‘‘ technical’’ short sales by outright 
holders, who own stock but who sell in fear of a decline, 
with the intention of either ‘* covering ’’ their short sale 
later or delivering their actual stock, whichever may turn 
out the more profitable, have been the chief causes of 
market weakness. The extent of real liquidation may be 
measured by the sharp drop in bank loans on security 
collateral. These loans fell $215,000,000 in the first week 
of October for reporting banks (about 40 per cent. of the 
country’s banking resources). Some concern has been 
felt over the scanty collateral behind bank loans, but 
such conditions are found by a survey of the Federal 
Reserve Banks to be isolated and not to affect any im- 
portant banks. They do, of course, constitute a source of 
supply of stock, both on the rallies and in times of sharp 
declines. 


With a further decline last week of $158,000,000 in 
brokers’ loans, that item has fallen below $3,000,000,000, 
for the first time in three years, and is much less than 
half the figure of a year ago. Security loans, however, 
are much larger than that. Reporting member banks in 
leading cities are lending $8,268,000,000 on securities, 
or nearly $600,000,000 more than a year ago. 

Uncertainties in the share market and in commodities 
and the vagueness of the business prospect will clearly be 
factors in the Congressional elections to be held early 
next month. It is possible that the Democrats may gain 
enough seats in the House of Representatives to threaten 
regular Republican control, provided they make a work- 
ing alliance with the radical group of western Republi- 
cans. Gains in the Senate also would not be surprising, 
but control of the Upper House is not probable. It is 
more or less expected that when elections are held in 
a period of business recession the party in power will 
lose votes, but actual loss of control of either branch of 
Congress by the Republicans would not be relished by 
business as a whole. 


Some further improvement in trade has taken place, 
but certain industries are feeling seasonal recession. 
Motor output for September was only about 3 per cent. 
below that of August, and October production is running 
even with last month. The steel industry this week 
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dropped to around 55 per cent. of capacity, as compared 
with last week’s rate of close to 60 per cent., and the 
recent weakness in the markets has dried up reviving 
inquiry. Prices for finished steel, for scrap metal and 
for pig iron have declined. Seasonally, the steel industry 
follows a gentle downward course during the autumn and 
early winter. 


Railroad freight loadings have increased for two weeks 
in succession, although they are still below those of 
recent years. Cotton consumption also is higher, the 
September figures showing a gain of 12 per cent. over 
August, and there was another considerable increase in 
exports, which were about two and a half times as heavy 
as in the previous month and a fourth higher than a year 
ago. 

Wheat exports also have been rising and the larger 
raw material shipments contributed largely to the rise in 
exports for September. Outward shipments at 
$318,000,000 were $18,000,000 higher than in August, 
and imports rose $10,000,000 to a total of $227,000,000. 
The improvement, although small, is gratifying; but 
exports are still around the lowest in the past ten years. 
The monthly trade returns show a net gain of $2,500,000 
in gold last month, reversing the trend of the preceding 
two months and bringing the increase for nine months 
to $186,000,000 exclusive of releases from earmark of 
metal held for foreign account. 


Corporations are now reporting their earning results 
for the third quarter. As anticipated, the showing is not 
very brilliant, but in comparison with the results of the 
same period of last vear, it may turn out to be as good 
as, or better than, that of the second quarter. Actual 
profits, undoubtedly, were smaller in the past three 
months than in the second quarter, but in the third 
three months of 1929 trade had already begun to fall. 
The first dozen reports rendered average about 20 per 
cent. below the 1929 level, whereas profits in the aggre- 
gate for industrial concerns in the second quarter were 
35 per cent. below last year. Some commodities are now 
moving into consumption at a somewhat quickened pace, 
and retail trade will have the benefit of the holiday 
business. Merchandising results in the current quarter 
will probably be better than for the third quarter, but 
the heavy industries are unlikely to do so well. 


Employment improved in September, according to the 
Bureau of Labour Statisties, which finds a rise of 1 per 
cent. on August. Payroll totals increased 1.4 per cent. 
The figures cover thirteen major industrial groups. Ex- 
cluding manufacturing, the gain was 2.8 per cent., while 


manufacturing industries alone report a decline of 0.3 per 
cent. 


A better feeling has come regarding the outlook in 
foreign countries. South American securities are a trifle 
more stable and the early tendencies to grow excited 
over the German election results are no longer noticeable. 
Herr Schacht’s address to members of the Bond Club on 
the German situation was wel] liked on the whole. A 
Spanish credit is being talked of, but bankers who usually 
act for Spain are unlikely to do anything until certain 
preliminary steps looking toward resumption of the gold 
standard are taken. Should a credit be established in 
advance of such steps, in all probability it will be the 


result of a desire to secure fresh connections on the part 
of other banks here. 








FRANCE. 


Politics — Moratorium Rumour — Foreign Trade — Tax 
Revenue. 
(FROM OUR CORRESPONDENT.) 
Paris, October 22. 
Ir was decided yesterday that the Chambers shall re- 
assemble for the autumn session on November 4th. The 
Finance Commission of the Chamber has already begun 
work on the Budget for the financial year that will begin 
on April 1st, and it is hoped that its report on the measure 
will be completed in time for the House to begin considera- 
tion of the Government’s proposals before Christmas. 


[October 25, 193 
ener! 


Now that the real purport of the resolutions adopt 
by the Socialistic Radical Party at Grenoble has bee 
interpreted, opinion in general is inclined to be men 
optimistic as to the probability of the Tardiey Cabine 
being able to continue in power more or less indefinite, 
The Hitler movement in Germany hag catia : 
strengthened the Cabinet’s hold on public confidence 7 
has at the same time rendered useless for some time 4 
any rate, any effort of the Opposition to press for furthe 
extension of the Locarno policy as between this aol 
and Germany. The maintenance of M. Briand at th 
Quai d’Orsay now seems rather less doubtful, however 
and the reiterated refusal of the Socialists to consider anr 
Ministerial alliance with the Radicals, unless Hone 
and his supporters are prepared to figure in the undignife 
role of the fifth wheel in the coach, seems to have removed 
all serious danger to the Cabinet from that directig, 
M. Blum is evidently basing his plans on the assumptig 
that the general elections (early in 1932) will result in the 
gain by the Socialists of further Radical seats suffciey 
to make them the largest group in the Chamber, Thi 
would largely increase their capacity of initiative, 5, 
automatically raising them to the position of the fr 
Party to be consulted in the event of future Ministers! 
crises, and thus greatly increase their chances of bein: 
able effectively to assume office. Meanwhile, the pos. 
bility of the Radical leaders resuming Ministerial collabo. 
ration with M. Tardieu is again being seriously discussed 
The Press of the Left is insisting that M. Tardieu’s weak 
spot is that he is not as popular with the Senate as 
might desire, which may or may not be correct. In ay 
ease, thanks to Hitler and to the Ministry’s very sats 
factory record of accomplishment, the supporters of te 
Cabinet are now much less uneasy as to the outlook thu 
they were three months ago. 

The reports from Washington a few days ago regard: 
a possible moratorium for Allied debt payments we: 
received here with scepticism. French opinion is ne 
satisfied that the only ground for such reports lies in th 
fact that Dr Schacht has thought fit, for reasons of bi 
own, to go to New York, on his own initiative, on a miss 
that was not desired either by the Berlin Government: 
by that of any of the Allied Powers. The French hi 
insisted for many years that the only rational finance 
liquidation of the War, from the point of view ol t& 
economic health of all concerned—and particularly of 
United States itself—is the general cancellation 0! a 
war debts. In this connection responsible French leate: 
have many times gone so far as to state that this count 
would be prepared, in the event of the United Sw ‘ 
seeing its way to reduce the amount demanded fn 
France, to renounce an equivalent proportion 0 © 
amount due from Germany. 

Factors in the situation which explain some of 
indifference with which the reports of the Washingt 
moratorium discussions have been received here ” 7 
(1) That the Young Plan specifically provides me % 
unconditional annuities of the German reparation wv 
which form one-third of the whole and average 
£33,000,000 each—shall be exempt from all moratoriut 
transfer clause or revision of any kind; which appt 
indicate that they could only be subjected to vara 
by another long-drawn-out ‘‘ Hague Conferen® 

§ , ‘ning two-thirds of the det 
(2) that as regards the remaining two 000, th 
ithe annuities of which average about £66,000, ad 
terms of the Young Plan provide for a mneetones r 
transfer without involving a suspension In — ei 
only for a period of two years. In other wor oor 
such a moratorium were applied, the German \' oh 
ment would still raise the entire annuity oe 3 
the moratorium years, and would not there y votecti 
the burden on the taxpayer. This potentially + in the 
clause was embodied in the Young Plan, not a 3 star? 
interest of the German exchange, but in order Ma 
off damage that might result to the rest of the wo 
a fresh collapse of the mark. how 

The foreign trade returns for September Februst! 
i me since . 
increase on the month, for the first ti wf total 
in both exports and imports. Expo 000 fr08 


























































3,358,500,000 francs, or rather over 250,000, 
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,; cust (although still 847,456,000 francs, or 
ed ee. — than in September, 1929; while 
ee ri so 4.205,516,000 francs, which was equivalent 
we 43,000,000 francs more than in August and about 


» 000,000 francs less than a year ago. During the first 
athe of the year there was an increase of 
4 660 000 francs (or 16 per cent.) in imports of manu- 
owe woods, practically all of the other categories of 
. imports and exports having been lower. Revised 
smates of the present year’s harvest, issued by the 
istry for Agriculture, indicate that, with careful 
ding, this year’s yield of French breadmaking 
terials, in view of the stocks left over from the previous 
> may be made to meet consumption requirements. 


he Taxation continues to come in satisfactorily and to 
ry vice more than Budget estimates. The revenue 
ined 


ms for September show that the total yield from 
sormal and permanent ’’ sources during the month was 
14,272,000 francs, or 48,000,000 francs more than in 
tember, 1929, notwithstanding the recent substantial 
juctions in taxation. Exclusive of income tax and other 
ct imposts, and of the yield from tobacco, the yield 
m indirect taxation and monopolies was 204,618,000 
nes more than Budget estimates, which brings the 
ised surplus under this heading to 1,004,000,000 francs 
the first half of the current financial year. The yield 
, scheduled and general income tax during the month 
; 908,488,000 franes, or 118,691,000 francs (13 per 
at.) more than in September, 1929. In view of the 
momie depression throughout the world and the un- 
tifiably pessimistic frame of mind of a large section of 
» French public as to its repercussion here, it is to be 
ed that the vield from turnover taxes of all kinds in 
ptember (which represents business done during August, 
e creat French holiday month) was about only 134 per 
nt. lower than in the corresponding month of 1929, not- 
hstanding the substantial lowering of these taxes under 
e last Budget Bill. The yield from the tax on motor- 
was 9,344,000 francs (nearly 70 per cent.) larger than 
September, 1929, while excise duties on wines, spirits 
d mineral waters showed substantial increases. Regis- 
tions produced over 25 per cent. more than was 
pected, and stamp duties 124 per cent. more. The 
pakest item was again the yield from Bourse operations, 
hich was nearly 60 per cent. below Budget esti- 


ates and only one-third of the amount recovered in 
ptember, 1929. 








GERMANY. 


olitics — Metal Strike — Bata Negotiations Abandoned 
— Security and Exchange Markets. 


(FROM OUR CORRESPONDENT. ) 


Berwin, October 21. 


8 Brining Government were able to command a sur- 
singly large majority at the first meeting of the 
ichstag, as the Social Democrats lent their support 
br the rejection of the votes of no confidence moved by 
he Communists, the National Socialists and the 
ationalists, while the National Socialists adopted an 


> debi titude which destroyed any desire on the part of the 
y), the ‘rman People’s Party, or even the Economic Party, 
ium ¢ r Co-operation with them. The right wings of the 
ns be Durgeois 


%} parties have been cherishing the belief during 


aved | ‘st few weeks that parliamentary responsibility 
overt ould foree the National Socialists to curb their national- 


te exuberance and above all to revise their programme 


mini Pnmitive socialism. At the very beginning of the 
tectiv? eichstag, however, the Hitler Party brought in resolu- 
in the - demanding the abolition of the security markets, 
y star’ imitation of the rate of interest to 5 per cent., and the 


‘propriation of al] ‘ 


he tone the Bank and Stock Exchange kings. 


y adopted in the Reichstag, and the unre- 


ow pues insults which their Press continually hurled 
rust ~ oe Minister of Defence, Herr Groener, for resist- 
otalld HE'S the penetration of national socialist ideas into the 
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Reichswehr, soon blighted any hope that the National 
Socialists would develop into a civilised party. Then 
followed the street fights in Berlin, which had every 
appearance of being organised by National Socialist 
groups, even if not in collusion with the leaders of the 
party. Nothing, therefore, was left, even for the right 
wings of the German People’s Party and the Economic 
Party, but to resign themselves to the Chancellor’s 
acceptance of the help of the Social Democrats in main- 
taining a “* minority government of the Centre ’’ and so 
to keep the National Socialists out of power. 


It may be assumed that after these experiences the 
Centre Party at least has finally determined not to enter 
into a coalition with the National Socialists. The most 
difficult political test of strength will come in December, 
when the Reichstag reassembles to discuss the financial 
programme. Meanwhile, the Cabinet will be busy draft- 
ing numerous bills incorporating that programme. The 
Government hopes to get these bills through the Reich- 
stag, but the great and possibly fatal difficulty is that 
many of them will be unpopular with the supporters of 
every party and will only be able to secure a majority 
if the parties which are to support them receive a quid 
pro quo. At present it does not look as though the 
Economic Party and the German People’s Party were 
disposed to make such concessions to the Social Demo- 
crats as would be necessary to secure their support for the 
essentials of the financial programme. There is, how- 
ever, some hope that this programme is not yet cast in 
its final form. If it could be so improved as to appeal to 
the imagination of the masses and arouse a conviction 
that with its help the hardships of the economic depres- 
sion could really be overcome, all the problems of tactics 
would be rendered very much easier. The passing of the 
Debt Amortization Act, which makes possible the pay- 
ment of the $125 millions credit, has already shown that 
even this Reichstag is determined not to shrink from 
the hardest resolutions if they are necessary. 


As in the Reichstag, so also in the Prussian Landtag 
the attack of the National Socialists, Communists and 
Nationalists upon the Government has been repulsed, 
though in this case the German People’s Party is also on 
the side of the Opposition, and voted against the Govern- 
ment. The Social-Democrat Prime Minister, Herr Braun, 
therefore remains in office with his Catholic and demo- 
cratic colleagues. The Prussian Cabinet is responsible for 
public order throughout the greater part of the Reich, and 
it is a great triumph that the Prussian police remains 
under energetic and reliable republican control. 


The strike of the Berlin metal workers has begun, and 
is being prosecuted with great energy. It seemed at first 
as though some works, especially Siemens, would be able 
to retain a substantial number of workers, but after the 
first few days even their workshops were practically 
empty. A few groups of workers remained, according to 
the pledge given by the unions, unaffected by the strike: 
apprentices; very old workpeople who would have no 
chance of finding new jcbs; and those hands who are abso- 
lutely indispensable for the avoidance of lasting damage 
to the equipment of the factories. The Communists 
wanted to call out even these. Although their members 
belong to the trade unions they have built up their own 





strike organisation, which acts in competition with the 
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official union leaders, and causes them a good deal of 
trouble. In particular, while the unions want to confine 
the dispute within its present limits in order that their 
funds may be adequate for its prosecution, the Com- 
munists, concerned less for the success of the strike than 
for its propagandist effect, wish to extend it by bringing 
in fresh factories. 


So far, the award providing for an 8 per cent. reduction 
of wages, which was the cause of the strike, has not been 
declared binding by the Minister of Labour. Herr Steger- 
wald cannot avoid deciding whether he will declare it 
binding or not, but he is delaying as much as possible in 
the avowed intention of letting the combatants exhaust 
themselves a little first, in order that conditions for com- 
promise proposals may be slightly more favourable. He 
will begin by once more inviting the leaders of both sides 
to a conference, and he will be very reluctant to declare 
the award binding since that would probably destroy all 
hope of social democratic support for the Cabinet. 


The Czechoslovakian shoe factory Bata has now 
broken off the negotiations with the Prussian State for the 
purchase of land on which to erect a factory. The Prussian 
Government were very severely attacked for their willing- 
ness to allow the Czech ‘‘ shoe king,’’ whose competition 
is a matter of such concern to the shoe manufacturers of 
Germany, and of all Europe, to penetrate even within 
Germany herself, but they refused to shift from the posi- 
tion that they could not and would not prevent any 
foreigner from establishing himself in Germany if he was 
going to employ German workers and operate in conformity 
with German law. It appears that Herr Bata has 
found the German labour laws and tariff wages not suffi- 
ciently favourable for his plans, and though he has given 
out that the estate offered him by Prussia was not suit- 
able and that he will build his factory in some other part 
of Germany, it is generally assumed that he has finally 
abandoned his project. — 


Since the debate in the Reichstag began to reveal the 
growing isolation of the National Socialists and the 
strength of the Government, the situation of the security 
and foreign exchange markets has eased considerably. 
Security prices, which had reached their lowest point on 
October 13th, have recovered in the course of a week the 
greater part of the losses they had sustained since the 
elections. The recovery is most marked in securities inter- 
nationally dealt in, which had been most severely de- 
pressed by foreign sales and in which bear interests had 


been most active. This is illustrated by the following 
table :— 


Sept. 13. Oct. 13. Oct. 20. 


ne 151 126 148} 
OS 136 1064 1283 
Salzdetfurth ............... 325 243 292 
NIN cciinenennsnationaver 195 170 191 
Reichsbank _.............05 245 203 227 
EAE 76 60 71 


The great recovery in security prices during the last few 
days has been accompanied by a small turnover, but the 
tide of mistrust which has been flooding Germany since 
September 14th has now turned. 


The recovery is also reflected in the exchange market. 
The calling in of credits has virtually ceased, and sub- 
stantial offers of credit have come from abroad, especially 
after Monday’s division in the Reichstag. The latest 
Reichsbank return, for the 15th, reflects the conditions of 
the worst period, and that of the following week will also 
probably show no marked increase in exchange holdings, 
as the Reichsbank is not taking up the foreign exchange 
available on the market in order to keep down the rate. 
The low level of exchange rates is remarkable: the New 
York selling rate has fallen between October 14th and 19th 
from 4.2080 to 4.1980. The transfer of the foreign credit 
which will, after the deduction of the German quota, pro- 


vide about $100 millions of foreign exchange, cannot be 
expected before November. ; 


ee 
SWEDEN. 

Trade Depression — Industry — Foreign Trade _ Baus 
of Payments. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, October g 
Tue effects of the depression, which reached Sweden 1 
: . Db 
months later than the United States and then § te 
rapidly to all the industries of the country a 
visible everywhere, but it has not yet assumed any al ws 
ing proportions. The sound development, the dhe 
financial and monetary policy pursued during mor 
prosperous times, and the absence of exaggerated specula. 
tion have placed Sweden in a very favourable position tp 
face a period of depression. Happily, labour peace bas 
now been secured in the leading export industries for si. 
coming year. Current agreements have been renewed n 
the engineering, pulp and mining industries, so that thes 
is no fear of these industries being hampered by |aboy 
disputes if a revival should set in in 1930, It is yy 
general opinion that in the winter the position will 
still worse; the only question is how long it will last «qj 
how deep it will be. 

The production index for August fell to 120, This 5 
lower than any 1929 figure (in which year 129 was the 
lowest), and, moreover, the usual seasonal tendency a 
this season is decidedly upward. The diminution of pp. 
duction affected practically all the leading industries. 1p 
pulp, production fell to 139 per cent. of the 1923-4 
figure, as compared with 158 per cent. a year ago anda 
average of 160 per cent. for the whole of that year. h 
the iron and steel industry the figures were 113 per cent. 
152 per cent. and 138 per cent. respectively. Even th 
ore industry is now feeling the depression. The figur 
was 158 per cent. of the 1923-24 figure, as compared witt 
196 per cent. and 214 per cent. for the two first quarten 
of the year and 189 per cent., the figure for 1929. Minx; 
was carried on during the first six months on a large 
scale than was justified by the position owing to douti 
as to the continuance of labour peace. An exception is 
be found, on the other hand, in the sawmill industry, 2 
which the figure was 102 per cent. of the 1923-24 figure 
compared with 91 per cent. a year ago and 103 per cent 
the average for the whole of 1929. It is uncertain, hor 
ever, to what extent this was due to the forcing ot pr 
duction in view of favourable weather. 


The August figures for the leading industries poss) 
exaggerated the depth of the depression, but it is strikx 
that the production of such significant articles of ad 
sumption as tobacco and malt drinks fell heavily dura 
that month. Developments in September, so far as t0¢} 
can at present be measured, indicate a continued decline 
Almost every day there is news of further restrict 
of output, the most surprising being that of S.K.F. i 
the same time, the markets for the chief staples have 
grown worse. The Russian agreement with the Enge 
timber importing syndicate is too well known to requ 
comment, and it is too early to say what the effects 
the Swedish sawmills will be. Output will —s 
be reduced, and prices are already lower. Prices ot J 
have been simultaneously forced down. From Kr. * ” 
ton at the beginning of the year the price of = 
sulphate has fallen to 155. Attempts are agan 
made to come to an agreement for restricted wee 
between Sweden, Norway, Finland, probably ware 7 
and possibly Czechoslovakia. Such an — * 
already been made for mechanical pulp. peer bs 
the ore industry are similar. Exports by the ‘jeri 
berg Company of recent months have been — at 
less than last year. Shipments during the third q 
amounted to 2.08 million tons, against 3.07 last year. 


Exports, which in July amounted to 86 per é 
last year’s level, fell to 82 per cent. in Augus ant. it 
decline in imports from 114 per cent. to 93 per c Here 
on the other hand, not entirely due to depression. ast ail 
we have to take into account the favourable — The 
the obligation to mix native wheat and rye in ™ oe ued 





reduction in imports is attributable mainly to 
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_ of grain. Imports of raw materials were on the 
~~ sistained at a relatively high level, though here, 
° ine of the depression are visible. 

D, § 


re nts have left very little mark on the 
a Net bank claims abroad during the 
ea months have only fallen by Kr. 39 millions, a 
— foure for normal years. At the end of August 
pderae ed to Kr. 545 millions, as compared with 
"515 and Kr. 427 millions one and two years ago, and 
in spite of the fact that capital exports in June 
.smed large dimensions owing to participation in the 
mung Loan. During the first half-year they amounted 
Kr. 96 millions net, as compared with only Kr. 33 
ons a year ago. The tendency has changed since, so 
4+ in August there was a net import of capital of Kr. 8 
illions. 
It is evident that this reflects developments on the 
ign capital markets. The reduction of the demand 
‘eredit has also been very marked in the Swedish 
sney market, although it was not visible in the August 
sk reports, because it was concealed by the transac- 
ns in connection with the first payment of the Kreuger 
jit to Germany. During September the most con- 
‘yous feature of the money market has again been the 
slus of money in the commercial banks. This curious 
‘tion has forced them to a large extent to abandon the 
yal means of procuring liquid funds by rediscounting at 
» Riksbank. The latter has, in fact, for a long time 
st lost its grip on the money market, very largely 
cause it has maintained its discount rate too high. As 
commercial banks could scarcely count on more than 
per cent. on short-dated loans abroad but had to pay 
per cent. for rediscounting at the Riksbank, they have 
eferred to realise their foreign exchange as required. 
he consequence is that the Riksbank’s portfolio has 
ollen abnormally. At the end of September it 
mounted to the, for Sweden, immense sum of about 
r 4) millions. A year ago the figure was Kr. 221 
illions, two years ago Kr. 118 millions and in 1927 
. 215 millions. At the same time, rediscounting has 
brunk to next to nothing, whilst exchange quotations 
ve sunk so low that the Riksbank has found it necessary 
pay 18.09 for sterling in order to avoid gold imports. 
is possible that in order to avoid this the Riksbank may 


DY amounted 


here 


re compelled to lower its discount rate to a level below 
pe at which would otherwise be advisable. It is certain, 


bwever, that it could safely lower it below its present 
vel. 
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POLAND. 


Nection Campaign—Bank Rate—Gold Reserve—Budget 
Situation — Coal. 


(FROM OUR CORRESPONDENT.) 


Warsaw, October 11. 


He general election for a new Diet will take place on 
ovember 16th, and for the Senate on November 23rd. 
atshal Pilsudski has decided to head the list of candi- 
tes classified as the Non-Partisan Bloc for Supporting 
¢ Government, his purpose apparently being to make 
on election a sort of plebiscite on himself. At the dis- 


being ution of the last Parliament the Government bloc, with 
utpui P Support of a section of the Socialist Party, had a voting 
matt ength of about 120 out of a total membership of 444. 
t bat he election cam 


paign of the Opposition groups has been 
a stopped by the iceman ol many of 
os rw by the refusal of the authorities to 
i € Opposition parties to hold public meetings, 
‘ ne ruthless censorship of Opposition and even 

Wy ent newspapers. In these circumstances, 
call o § hs state of apathy which seems to 
vernment . ut the country, it is believed that the 
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jarte? 
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nt. if > in th loc will at least double its member- 
Here ran next Diet. It would, however, be a hollow 
aod y mor i, victory. An outright dictatorship would 
. The bus P © .“ignified and understandable than a ficti- 


arliamentary Government elected in such circum- 
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stances. The Government bloc and its supporting groups 
comprise individuals of all shades of political thought— 
from large landed proprietors and industrial magnates te 
peasants and revolutionary Socialists. The larger its 
representation in the next Diet, therefore, the more 
difficult it will be to secure agreement on a legislative 
programme. 

At the beginning of the month the Bank of Poland 
raised the Bank rate by 1 per cent. to 74 per cent., and the 
‘“* lombard ’’ rate from 74 to 84 per cent. Ample justifica- 
tion for the Bank’s action is found in the loss of foreign 
exchange serving as cover, which amounted during the 
first twenty days of September to 50 million zlotys— 
despite the continued favourable foreign trade balance. 
This item in the Bank’s balance sheet has dropped from 
527 million zlotys on December 31, 1928, to 418 millions 
at the end of 1929, to 241 millions on June 30, 1930, and 
to 176 millions on September 20th. Gold bullion holdings 
during this time increased somewhat, but nothing like 
enough to offset the loss in foreign exchange cover. To- 
wards the end of September the Bank sold gold held 
abroad to a value of 142 million zlotys, purchasing foreign 
exchange with the proceeds. There was a marked decline 
during the past month in zloty bond quotations; the 8 per 
cent. issue of the Credit Society of the City of Warsaw 
fell from 77 to 70, and similar Lodz bonds from 70 to 64. 
Holders, therefore, were clearly apprehensive about the 
future of the zloty, and the state of public mind in this 
respect has been further emphasised by the stiff premium 
recently charged on sterling and dollar currency as against 
the cheque transfer rate. Having twice suffered from 
currency depreciation within a comparatively few years, 
the general public is in no mood to be caught again, and 
this fact in itself might tend to hasten a flight from the 
zloty when the underlying situation did not justify imme- 
diate apprehension. The action of the Bank, therefore, in 
raising the rate a full 1 per cent. on October 3rd for the 
protection of its remaining reserves was courageous and 
may have a reassuring effect on the public mind. It has 
been followed by an improvement of several points in the 
price of zloty bonds. 


Treasury revenue during the first five months of the 
present budget year (April to August) amounted to 1,140 
million zlotys and expenditure to 1,136 million zlotys— 
the corresponding figures for the same period of the 
previous year being 1,214 and 1,200 million zlotys. Budget 
revenue this fiscal year has steadily declined. Expendi- 
ture has so far been kept within the revenue collected, but 
there is nevertheless a considerable strain on the 
Exchequer, since the tax authorities are doing their utmost 
to bring in revenue (except where political expediency 
makes it advisable to ease the pressure here and there), 
while the outflow of Treasury funds is being closely guarded 
—again save where political considerations intervene. 
While the budget, therefore, continues to show a favour- 
able balance, it is feared that the payment later in the 
fiscal year of obligations that at the moment are not being 
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met may disturb budget equilibrium especially with the 
continuance of the economic depression which is making 


it harder and harder to collect taxes, and bearing in mind | ditions, etc., are extensively discussed 


that relief measures for agriculture (export subsidies, etc.) 
will continue to be a heavy drain on the Exchequer. The 
necessity for a complete revision of the system of taxation 
in Poland has at last been recognised by the appointment 
of a permanent Tax Committee of Experts who will, it 
is expected, not only produce a definite plan for tax 
reform, but bring about a certain measure of elasticity in 
taxation matters to meet fundamental changes in the 
economic situation. 


Although there has been a decided improvement in coal 
production and exports during recent weeks, the figures 
for the present year to date compare very unfavourably 
with those of 1929. During the first eight months of 1930 
coal production amounted to 23.6 million tons, of which 
7.7 millions were exported. For the same period of 1929 
production was 29.7 million tons and exports 8.9 millions. 
The Polish coal trade, however, is not so much concerned 
just now over the decreased exports so far this year as over 
the very unsatisfactory prices which are currently being 
obtained for shipments to the Baltic and Scandinavian 
countries—which markets take more than 75 per cent. of 
the coal exported from Poland. The prevailing quotation 
is lls. 6d. per ton f.o.b. Danzig or Gdynia, of which a 
large part is swallowed up by freight and handling between 
Upper Silesia and the Baltic seaboard. The present 
quotation is several shillings per ton below the average 
which has prevailed during the past year or so, and the 
anxiety of the Polish trade has been further increased by 
the recent visit to Scandinavia of the British Coal Com- 
mission headed by Mr Shinwell. The Poles are still 
hoping that it will be possible in time to come to an 
agreement with the British coal trade in respect of the 
Northern markets, but it is realised that without the 
adherence of Germany a Polish-British agreement would 
be useless, and that Germany cannot be brought into 
such an agreement until the entire matter of Polish- 
German commercial relations is placed on a proper 
treaty basis. The chances that the commercial treaty 
between the two countries, signed last March, will ever 
be ratified seem to grow remoter. 
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BULGARIA. 


Agriculture — Peasant Co-operative Movement — 
Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 


Soria, October 8. 


THERE is not much left of the rather sanguine expecta- 
tions with regard to the effects of this year’s good harvest 
on the general situation. Crops have been satisfactory, 
almost im every part of the country. Unfavourable 
weather conditions prevailing in July, August and 
September have only partially impaired the yields of 
maize, tobacco, wine and fruits, and the results are on 
the whole good, insofar as output is concerned. The 
main trouble is the persistently weak tendency of world 
prices for most of the goods Bulgaria exports. It is diffi- 
cult to make clear to the peasant the general and un- 
controllable character of this trend of the markets. His 
reluctance to sell is therefore doubled by suspicions of 
cleverly organised speculation on the pért of local grain 
merchants and exporters, and resentment and discontent 
are spreading in peasant circles. The political implica- 
tions of this state of things are pointing towards a 
marked increase of feeling against the Government and 
its commercial and financial policy. 





In spite of certain tactical errors such as the raising 
of customs duties and the failure to settle the question 
of treaties of commerce, the responsibility for the un- 
happy position of agriculture cannot be seriously placed 
to the Government’s account. Nevertheless, this situa- 
tion is giving much concern in official quarters. The 
whole attention of the Council of Ministers appears to 


be directed towards finding a way out of t 

problems connected with agriculture, ne The 
’ + Cp. 

ons shall cover thei 

t purchases on ¢), 















































of measures are under consideration. 

that the Army and public administrati 
needs of grain and fodder by direc 
market in order to strengthen prices by a more age 

demand, but the idea of paying bounties to ‘daiidinall 
ing for export has been temporarily abandoned. Andie 
measure is the reduction of the interest rate on lone i 
peasants by the Agricultural Bank, from 12 t 10 pe 
cent., and the stricter enforcement of the Monevieads, 
Act prohibiting more than 16 per cent. interest for om 
modation of any description. 


Opinion in business circles is not much convinced of 
the practical effects of the official efforts undertake, 
to the present. A much more important scheme has +. 
under consideration for some time past, and careful jp, 
vestigations are being carried on with a view to thmy. 
ing as much light as possible on the actual position, Thy 
scheme, which involves the reorganisation of the peasant 
production and credit co-operatives, is discussed mor 
fully in a ‘‘ Note of the Week.”’ 


In spite of the unfavourable conditions prevailing iy 
foreign markets, the balance of trade remains quite satis. 
factory. According to preliminary data, the period 
January-August closed with an active balance ¢ 
Leva  1,200,000,000, as against a deficiency « 
Leva 780,000,000 last year. If due regard is paid 
the heavy depreciation of most of the goods exported, 
these results are remarkable. The excellent quality ¢ 
this year’s barley, millet and other secondary produc, 
as well as the large increase in exports of eggs are tk 
chief reasons for this improvement in the foreign trai 
position. The consequences are already noticeable i 
over the country: increased peasant purchases, bette 
payments, quickening of trade, especially of retail trai 
in leather, iron, rough textiles and other objects of peasasi 
consumption. It must, however, be stated that the in 
provement observed is very much short of the genet 
expectation, and that the uneasy position of the vss 
majority of peasants remains a very serious feature 2 
the economic situation this year with possible implicatiors 
with regard to internal political developments. 








IRISH FREE STATE. 


International Politics — Wheat — Budget — Savings - 
Municipal Protectionism. 


(FROM OUR CORRESPONDENT. ) 
Dupuy, October 22 


Durine the last few weeks political attention has cent 
upon the League of Nations Assembly and the ~o 
Conference. The Free State delegates at both appe 
to suffer from an inferiority complex. They mgery 
their whole energy on asserting the autonomy : . 
Free State, which nobody wishes to deny. At ao 
a seat on the Council of the League has been oe , 
and, doubtless, an advance on the constitutional - 
will be achieved in London. But this po 
questions of national status is hard to ——, her 
Government’s supporters are quite satisfied wit sorter 
stitutional position as it stands, and would art 
Ministers using rather than talking about the 1 ~ 
the Free State; while its opponents are — wo at 
that their suspicions about the measure of in ao 
conferred by the Treaty are not without founda 


+r canggion & 
Mr McGilligan’s speech at the economic — 

the Conference was admirably frank and reais seat 
must have come as a surprise to many of those ow 
learn what an extremely important customer it to 
State is for British goods. Indeed, it 1s = tw 
in what way the economic intimacy between of poi 
countries could be strengthened by any change far th? 
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by the Free State, which already purchases by 
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sest part of its manufactured goods from Great Britain, 

"pom it accords numerous preferences in its protec- 
tag riff. Any development of trading relations must 
= rat the other side. If the British Government 
skes the unlikely step of imposing duties on imported 
oods, the Free State will undoubtedly derive much 
vonefit, but otherwise it would appear that Great Britain 
J] continue to enjoy preferences and advantages in 
rading with the Free State for which nothing is offered 
n return. 

The very wet weather has played havoc with the corn 
rops throughout the country. A deputation of large 
farmers Waited upon the Minister for Agriculture last 
voek demanding, first, an import duty on all cereal crops 

raise the price of corn in the home market, and, 
ond!y, a moratorium of two months in respect of their 
rent and rates. There is no denying the reality of the 
iistress which is being experienced by farmers owing to 
he quite exceptional rainfall of the summer, and nobody 
ould cavil at any reasonable measures of temporary 
relief which did not involve an increase in food prices. 
Taking a large view, however, it is possible to draw the 
conclusion that cereal cultivation is not really the best 
type of agriculture for the capricious Irish climate, and 
that farmers are wise in concentrating generally on pro- 
ducts that are less sensitive to weather changes. This 
consideration is relevant in regard to the Fianna Fail 
party's proposal to encourage wheat growing by a heavy 
subsidy. 

The Exchequer Returns for the first six months of the 
current financial year show that revenue has increased 
by £102,860 to £11,188,148 and that expenditure has 
diminished by £225,919 to £11,379,611. Increases are 
shown in customs, excise, motor tax, estate duty and 
income tax, and decreases in stamps and miscellaneous 
revenue. ‘The expenditure on Central Fund Services has 
increased by £143,699 owing to the further borrowing 
that has taken place. The capital account shows that 
£5,609,571 was received from the Third National Loan, 
and that £129,700 was spent on the Shannon scheme, 
£1,(46,412 advanced to the Electricity Supply Board, 
and £3,124,000 used for the repayment of Irish Free 
State Bills and Ways and Means advances. 


The growth of thrift among small investors is shown 


by the increase in the issue of Savings Certificates from 
£047,000 to £864,000, while repayments have not in- 
creased by anything like the same amount. There is 
how outstanding a sum of £5,463,028 in this favourite 
investment. The reasons for the increase of saving by 
the poorer classes are first, a certain measure of pros- 
perity enjoyed by Ireland in spite of the prevailing de- 
Pression and second, a growing confidence in the political 
stability of the country. The low rate of interest on 
ank deposits has doubtless diverted savings into Savings 


Certificates, which yield five per cent., at compound 
interest, free of income tax. 


The spirit of protectionism has been carried a step 
— by a meeting of Waterford business men, who 
a “ pound a resolution calling upon their fellow towns- 
exch renaee goods manufactured in Waterford to the 
the Free - the products of other localities, whether in 
a ‘on tate or elsewhere. Our national protectionists 
hn ies 7 if the result of this resolution is 
Cork f es oe amount of business by Dublin and 
strictly ee Meo the proposers of the resolution are 
ae 4 ge - If the taking in of each other’s washing 

equall Policy for a national area why should it not 
qually sound for a municipal area as well? Indeed, 


0 . 

naa in Waterford refuse to trade with the neigh- 
if hy “e sh or street? It will be interesting to see 
end of the protectionist enthusiasm is a system 
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EMPIRE TRADE 


By DOUGLAS H. SMITH, B.Sc. (Econ.) 4s. 6d. net. 


A clear and impartial statement of the facts and figures 
relating to the nature and direction of the trade of the 
Empire. A full summary of the arguments for and 
against a closer economic union of its constituent facts. 


COLONIAL AND 
FOREIGN BANKING 
SYSTEMS 


By KEITH LE CHEMINANT, B. Com. 6s. Net. 


A rewritten and enlarged edition of this standard book 
on world banking and monetary conditions, in Canada, 
Union of South Africa, Australasia, India, Ireland, France, 
Germany, Italy, Switzerland, Holland, United States of 
America, South America, and Japan. 


PROBLEMS OF 


By F. ZEUTHEN, Dr. Polit. 7s. 6d. Net. 


' An examination of prices where only a few enterprises 
compete. An analysis of the classical discussion among 
economists as to the stability of prices. 


| Broadway House, Carter Lane, London, E.C. 














of octroi duties in every townland in Ireland. 





ROUTLEDGE 





Books and Publications. 


TARIFFS OR TRADE. 


sé 


SHOULD we as a nation play for ‘‘ safety first ’’ even if it 
should mean a sacrifice of our standard of living, or are 
we right in our trade policy to run a risk in the quest of 
prosperity? This, in effect, is the issue raised in a little 
monograph* entitled ‘‘ Free Trade or Protection.’’ The 
author, engaged in business, comes forward nevertksiess 
in his opening chapter as a doughty champion of *he 
trained economist as against (supposedly infallible) 
‘* business men ”’ in current fiscal controversy. 

Mr Golodetz sketches briefly the case for universal 
Free Trade, based on the principle of division of labour; 
and declares the view, that by the stoppage of imported 
goods and the consequent manufacture of those goods at 
home one ipso facto raises national prosperity, to be 
superficial and entirely unsound. A longer chapter is 
then devoted to stating a case for isolated Free Trade, 
i.e., to showing that even in a world that has turned 
protectionist the interests of the United Kingdom may 
still lie in adhering to a policy of free imports, but the 
crux of the main argument seems to be reached when the 
author comes to state the case for Protection, as he sees 
it. He observes in Free Trade one inherent weakness, 
namely, that it entails dependence upon other countries; 
and thus carries with it considerable risks in the face of 
possible world disturbances. This is, of course, what 
makes Free Trade such a strong factor for world peace. 
The alternative policy would be, by tariff action, to 
develop a maximum home production of all the necessities 
of life, even though this should mean less opulence than 
could be secured by ‘‘ going all out ’’ for foreign trade. 


Williams 





® «Free Trade or Protection.” By Arnold Golodetz. 
and Norgate, Limited. 4s. 6d. net. 
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Germany is cited as an example of a country whose fiscal 
policy was shaped under the influence of the agrarian 
theory with the object of self-sufficiency ; whereas 
England eighty years ago had already committed herself 
to a contrary policy, which has involved the development 
of her industries to a size calculated to supply the world 
at large with manufactured goods. In so doing she has 
called into existence an industrial population so large that 
the island cannot possibly provide the means for its sub- 
sistence and ‘‘ England must trade to live.” In the 
author’s view, it is too late to reverse this policy with 
hope of success. Nevertheless account is taken of the 
present agitation for Empire Free Trade, as to which he 
decides that the short period effect might be of consider- 
able profit to the Dominions and Colonies, but that the 
exporting industries of the Mother Country would not be 
likely to reap any compensating benefit for a long time to 
come. Would the policy yet be worth adopting for long- 
period insurance purposes in the interests of national 
security? This suggestion is in turn dismissed on the 
cround that the cost would be prohibitive and the external 
practical difficulties almost insurmountable. 

The brochure contains a chapter on the Safeguarding 
duties which, no doubt in the main correct, is perhaps of 
too slight a character to convince anyone but the con- 
verted. Incidentally, in case a second edition of the book 
is called for, the dates in the footnote to page 65 should 
be corrected. The period during which the McKenna 
duties lapsed was August, 1924, to the end of June, 1925. 
Moreover, as the author has singled out for special 
mention the export figures of safety razors, we may 
remark that the imports of these goods during the years 
in question expanded at a very much greater rate than 
the exports, in spite of the duty. 

Mr Golodetz points out that our so-called key industry 
duties stand on a different footing from the others 
inasmuch as, to quote Adam Smith, ‘‘ Defence is more 
important than opulence.’’ Here the only question that 
can arise is whether a direct subsidy would not be better 
than a tariff, but as to the general principle of “‘ falling 
back on home trade,’’ which really involves an attitude 
of defeatism towards our export trade, a short answer to 
the protectionists is that somewhere in the country we 
have to find a body of people who will devote themselves 
to foreign trade and will succeed in it, whatever the diffi- 
culties, to the extent at least of selling abroad enough 
British goods to pay for the bulk of the foodstuffs and 
raw materials which our population as a whole must 
import in order to live. Unfortunately the present acute 
unemployment complex tends to obscure this longer issue 
and is sending up the stock of the ‘‘ quick-remedy ’’ man. 








BOOKS REOEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.) 


(It would be a convenience to our readers if publishers would make 
@ point of notifying us of the prices of books sent for inclusion in 
this column.) 


Europe: The World’s Banker, 1870-1914. By Herbert 
Feis. (London) Oxford University Press, Warwick 
Square, for the Council on Foreign Relations. $5.00. 


A most interesting critical study of the pre-war international 
movement of capital. 


Stock Movements and Speculation. 
Bond. 2nd Edition. 
Company, 34, 
10s. 6d. net. 


This valuable little book, the background of which is American, 


has been partly rewritten in the light of the developments of the 
past year. 


By Frederic Drew 
(London) D. Appleton and 
Bedford Street, Covent Garden. 


Securities and Their Transfer. By Lawrence R. Dicksee. 


(London) Gee and Com any (Publish 
6, Kirby Street. 6s. net. P e ( 1 ers), Ltd., 


An account for the average 


the investment of money. reader of the procedure incidental to 
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Education for Business Management. 
Bowie. (London) Oxford Universit 
Square. 8s. 6d. net. 


A capable statement of the case for the development of ¢.,:: 
for the training of young men for administrative posts ° facili 
Use is made of American experience, but the industry 
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L’Economie Mondiale et la Société des Nation 
Elémer Hantos. (Paris) Marcel Giard 6 a 
Soufflot. 50 frs. oS 

An account of the progress of world co-o 
agency of the League of Nations. 

The Crisis of English Liberty. 
Marriott. (London) Oxford 
Warwick Square. 15s. net. 

A history of the Stuart monarchy and the Puritan Revol 

Comments and Criticisms. By the Right Hon, Sir Joy 
Simon. Edited by D. Rowland Evans. (Lend) 
Hodder and Stoughton, Ltd., Warwick Seem 
8s. 6d. net. a 


A my mg of twenty-two speeches delivered by Sir John Sing 
over a long period of years, 2 with two hitherto unpublished 
papers entitled ‘‘ Irrigation in ne 


‘ ndia ’’ and ‘‘ A Village Panchaya: " 
respectively. ; 
Philip Snowden. By A. Andréadés. Translated from ths 

French by Dorothy Bolton. (London) P. §. Ki: 
and Son, Ltd., Orchard House. 5s. 

A most interesting essay, intended orginally for the Frnt 
public. 

The Servizi Aerei Civile. By Dr. Michele Schiavone 
(Genoa) Stabilimento Tipografico Editore Bozzo «nj 
Coccaiello, Via 8S. Fruttuoso, 28. 

An Italian study of civil aviation in most of the principal 
countries. 

Die Staatliche Exportkreditversicherung Ein Mittel iv 
Exportforderung. By Dr. Gustav Roesebli. (Zure 
Verlag der Haus A. Gutzwiller. 

A German treatise on export credit insurance, illustrated 
chapters on the experience of Great Britain, Germany and ot 
countries. 

Der Realkredit der deutschen Landwirtschaft. (Berl 
and Leipzig) Walter de Gruyter and Company. 

A very full account and discussion of agricultural credit © 

Germany. 

Sindicati Industriali. By Francesco Vito. (Milan) Societs 
Rditrice ‘‘ Vita e Fensiero.”’ } 

Part I consists of a critical examination of Italian theories «i 
industrial syndicates; Part II contains the author’s own theo 
of industrial groups, including cartels and trusts. 

The German Science of Business Management. By D: 
Andrew Schranz. (London) Gee and Computi 
(Publishers), Ltd., 6, Kirby Street. 6s. net. 

An account, for English-speaking readers, of German manag 
ment methods. 

The Technique of Efficient Office Methods. By P.1 
Lloyd. With a Foreword by Sir Henry Bunbury 
(London) Gee and Company (Publishers), Ltd. 
6, Kirby Street. 10s. net. 


The Annals of the American Academy of Political a 
Social Science, September, 1930. (London) P.s 
King and Son, Ltd., 2, Great Smith Street, Wes 
minster. 


A collection of articles convering a wide range of subjects bearing 
on post-war progress in child welfare. 


La Lotta Mondiale Contro Il Protezionismo. Bs 
Edoardo Giretti. (Turin) Arti Grafiche-Ditta Frate: 
Pozzo. 

An Italian article on Free Trade. 
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Ohe Stock Gechange. 





15 decline in the price of Argentine railway securities, 
hich has reduced the market capitalisation of the 
inary stocks of the four largest companies from £92} 
illjons at the ‘* peak ’’ of 1929 to £604 millions to-day, 
< been @ continuous process over the last twelve 
oaths. Railway stockholders obtain earlier official 
;mation of fluctuations in earnings than investors in 
her industries, and the moral of the weekly traffic 
yres has been reinforced by the unfavourable publicity 
ently given to Argentine economic affairs. The 
duced 1929-30 wheat crop, the loss of half that year’s 
op of maize, the world-wide fall in wholesale commodity 
‘ees (which was bound to prejudice Argentina, a 
‘mary producer par excellence), the decline in the 
stional exports, the closing of the Conversion Office and 
he subsequent depreciation of the peso, and, finally, the 
stra-constitutional change of Government of this year— 
| these factors have combined to depress the market 
yr Argentine railway stocks. What, in fact, have been 
he repercussions on Argentine railway earnings of a 
pression which, unlike that of 1921-22, has followed a 
riod of ‘* record ’’ prosperity ? 

The first significant conclusion suggested by the 
counts for the twelve months ended June 30th last is 
hat the incidence of depression has varied considerably 
between the different companies. Taking the four 
rgest concerns, in order of magnitude, the Buenos Ayres 
Great Southern suffered a drop of 64 per cent. in gross 


feceipts; the Central Argentine a decline of 19 per cent. ; 


fhe Buenos Ayres and Pacific of 14 per cent.; and the 
Buenos Ayres Western of 17 per cent. In no case were 
he managements able to offset more than a relatively 
noderate part of the decline by reductions in working 
xpenses, but the consequent increase in the expense 
atio was greater in the case of the Western and the 
entral than of the Pacific or the Great Southern :— 


Gross AND NET RECEIPTs. 
(000’s omitted.) 





| 
Gross a - Expense Net receipts. 





1922-23|1927-26 1928-29 1929-30 |1922-23| 1927-28] 1928-29) 1929-30 





a oe a oe et £ «| ¢ |] ¢ 
matern | 9,587 | 13,27 
lst 0%, |68'2% \er'oe, arose }| 3644] 4,214] 4,312] 3,432 


utral ... | 10,656 | 13,7 
677% \67' 7%, \ea'o% \ratbon ¢| 3445 | 4,429] 4,434| 2,928 


ifc ... | 8672 | 8 
l63'3% 700% \o'se, Irstece Y| 3186 | 2,483| 2,698] 139 


~~ | $4,643] 5, 
es: 29 660% \65'e%. \zo'ser }| 1870 | 1,787 | 2,818 | 1,041 


























The most significant feature revealed by the above table 


E that a falling off which in no case reached 20 per cent. 


bf the 1928-29 gross receipts wiped out all the ground 
pained in net receipts during the previous seven years. 
Padre instance did the net figures reach the level 
es “— the initial year of recovery after the post-war 
09 93 et receipts, in fact, fell 6 per cent. below the 
be ~ye on the Southern, 15 per cent. on the 
S the W per cent. on the Pacific, and 33} per cent. 
a estern. The depreciation of the Argentine peso, 

", caused the railways more considerable losses on 


xcha 
— for many years past, as the following 


Excuancr Loss on REMITTANCES. 


(000’s omitted.) 
ame, G7. son ae tan 1929-30. 

ou : 
ate tsressseee 57-7 33-9* 27-1 188-8 
fe es BTL 41-0* 35-8 124-9 
wreteeereesennne — 446 Nil Nil 69-7 
tteesersesee — 4Q°9 10-6* 14-4 76:5 

® Profit. 





THE ARGENTINE RAILWAY POSITION. 


Three of the four companies reduced their ordinary 
dividends, but all distributed ‘‘ over the hilt,” the 
Southern and the Central drawing on reserves and the 
Pacific and Western on their ‘‘ carry-forward.’’ The 
Southern earned approximately 43 per cent. and paid 
6 per cent. The Central earned 4} per cent. and paid 
5 per cent.; while the Pacific distributed 7 per cent. 
from earnings of 5} per cent. and the Western 5 per 
cent. against 4 per cent. earned. The distribution of 
profits during the last three years is shown in the next 
table :— 


DISTRIBUTION OF ProFits. (000's omitted.) 














Deben- Ordinary To Re- 
Total | tures Pref. Dividends. | serves, | Inc. in 
Earn- | and All} Divi- Contin-| Carry- 
ings.* | Prior | dends. |"~~~~;—_—_ } gencies,| F’ wd. 

Charges Amount] Rate. | «ec. 
£ £ £ £ % £ £ 

1927-28 | 4,538 | 1,272 57 2,473 8 200 + 18 
Southern 1928-29 4,524 1,298 660 2,561 8 aaa + 5 
1929-30 | 3,647 | 1,329 807 1,920 6 Dr.374t| — 34 
1927-28 | 3,994 754 706 2,030 7 390 + 114 
Central.....< 1928-29 4,125 7179 736 2,030 7 573 oo 6 
1929-30 | 2,841 930 736 1,450 5 Dr.248t| — 27 
1927-28 | 2,602 | 1,617 110 700 7 150 + 25 
Pacific......< 1928-29 2,819 1,643 132 700 7 113 + 231 
1929-30 2,562 1,643 202 700 7 aan — 183 
1927-28 1,985 490 130 1,214 y 100 + 52 
Western ...< 1928-29 1,968 519 130 1,214 7 100 + 5 
1929-30 | 1,361 532 130 867 5 wii — 168 























* Including profit or loss on exchange. 
+ Taken from reserves, &c. 


The net earnings’ figures are not in themselves a true 
measure of the effects of last year’s depression, since they 
are arrived at, in every case, after allowing reduced 
amounts for the upkeep of permanent way, locomotives 
and rolling stock. The reduction was least on the 
Southern and the Western, but amounted to over 
£840,000 on the Pacific and £1,000,000 on the Central, 
as will be seen from the following analysis :— 


























Amounts charged for Percentage of Total Gross 
Maintenance. Receipts. 
Compared | Compared 
Total with with 1927-8. 1928-9, | 1929-30. 
1929-30. | 1928-29. | 1927-28. 
£000. £'000. £'000. % % % 
Southern ...... 2,796 —- 15 — 414 24-6 22-0 22-9 
Central ......... 3,113 — 1,014 — 568 26-8 27-6 26-9 
Pacfic .....0006 1,803 — 842 — 337 25-9 29-0 22-9 
Weatern......... 1,071 — 112 — 187 23°9 22-4 24°4 








The reduction in maintenance allowances does not 
necessarily infer any “‘ starving ’’’ of the systems as 
regards necessary upkeep. It is the practice of the 
Argentine railways to spend much more on maintenance 
in good years than in bad, this item having, in fact, some 
of the attributes of a ‘‘ hidden reserve.”’ 

The note of caution sounded by the various chairmen 
a year ago has been reiterated with even greater 
emphasis in the speeches made this week. To attempt 
to frame reliable estimates of probable receipts during 
the coming year, is vain endeavour, as the chairman of 
the Pacific Railway has pointed out. This season's 
crops have still to be gathered in, and though, happily, 
they will largely exceed last year's meagre totals, they 
may be marketed at average prices 30 per cent. or more 
below the average for 1928-29. Certain significant con- 
clusions may, however, be deduced from an analysis of 
last year’s receipts. The following table shows the pro- 
portion of the total gross revenue of the four railways 
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obtained from various classes of traffic in 1928-29 and 











1929-30: — 
Southern. | Central. | Pacific. Western. 
Proportion of Total Gross 
Receipts derived from 1928- | 1929- | 1928- | 1929- | 1928- | 1929- | 1928- | 1929- 
29. 30. 29. 30. 29. 30. 29. DB. 
o oy ° or o; % o; % 
i ae Se 24°1 | 28-6 | 24°0 | 29°3 | 15°6 | 16-6 | 22-2 | 26-7 
Laggage and parcels ...... 7-3 7-8 4-0 4-8 6-4 7-1 7°5 8-3 
EAGEROCK § coccoccccvccccccecess 8-2 8-3 2:7 3:2 5-2 5-8 | 17-8} 19-9 
BE centeansssgpscncysontesoen 12-0 9-1] 12-5 7-7 9°5 6-6 | 13- 10-3 
MTD cacvecosappeseosonesnesnese 1-0 0-7 | 13-4 | 10-7 6-9 4-7 5°6 3-2 
OES ee 0-8 0-7 3-6 1-7 1-2 0-4 1-3 0-4 
TEEN, Wwenapecdsbeocepsonsocsseece 1-7 1-7 2°4 2°8 | 21-6 | 24-8 eee 0-8 
Hides and skins ............ 0-5 0-6 0-4 0-5 0-6 0-7 0-7 0-6 
Total goods traffic (a)...... 52-0 | 50°3 | 65:2 | 58-6 | 70-4 | 66:9 | 49-4] 43-1 





























(a) Including other items. 


Three of the four railways draw approximately one- 
third of their total gross revenue from passenger and 
parcels traffic and two-thirds from livestock and goods 
transport. On the Buenos Ayres Pacific, passengers, 
etc., account for about one-fourth and goods and live- 
stock for three-fourths of the total. The Western is more 
susceptible to fluctuations in the livestock traffic than the 
other three systems, while the Pacific, which is most 
dependent on the wine trade, is least affected by good 
and bad wheat years. No railway obtains much more 
than about one-eighth of its total revenue directly from 
the wheat trade. 


A glance at the table shows that last year’s disappoint- 
ments arose mainly on the goods side, passenger receipts 
declining less than proportionately to the falling off in 
total receipts. The aggregate receipts of the four rail- 
ways from passengers, parcels, etc., showed, in fact, a 
drop of only 3.2 per cent. last year, against a decrease of 
18.7 per cent. in receipts from goods and livestock. 
This year the respective réles may be reversed 
to some extent, if good crops are marketed under price 
and other conditions which involve a definite, if 
temporary, lowering of the standard of living of the 
Argentine people. It is possible, of course, that the 
Great Southern and the Central may be allowed to raise 
their charges to the level prevailing before the involuntary 
“cuts ’’ made under the Mitre Law as from October 
ist, 1928, and that the attitude of labour in demanding 
higher wage standards at a time of depression (to which 
Mr Follett Holt referred in strong terms at this week’s 
Western meeting), may be sensibly modified. Stock- 
holders, however, would be wise not to count unduly on 
these developments. By next June some recovery from 
world trade depression may be in evidence, but stock- 
holders, at best, can look for only a ‘‘ moderate ’’ year 
so far as 1930-31 is concerned. What then, may be their 
situation eight months hence? ; 


Investors may obtain some light on this question by a 
scrutiny of the table in the next column, which sets out 
the position of the various stocks (a) in a typical ‘ good ”’ 
year; (b) in a *‘ bad’ year; and (c) in the worst con- 
ditions which can be conceived. We do not, of course, 
anticipate a reduction of such dimensions in 1930-31. 


__The capital structure of the four railways is not 
identical. The burden of prior charges is heavier on the 
Pacific and the Western than on the other two lines, and 
the proportion of equity stock to the total capital appre- 
ciably lower. The Western, however, has relatively little 
in the way of preference stock, so that the cover for both 
its debentures and preference compares approximately 
with that on the Southern and the Central—a condition 
which does not, however, obtain as regards the Pacific, 
whose stocks have a larger ‘‘ speculative ’’ element than 
those of the other three railways. On the other three 
systems, debenture interest, which was well covered in 
the “‘ good ’’ year 1928-29 and had a satisfactory margin 
last year, would not be seriously threatened even if net 
carnings were to be reduced by a further 25 per cent. 
Such a contingency would leave preference requirements 


a 


EARNINGS AND “ CovER” For Divipeps, 


Percentage of Total Paid-up 
Capital in Form of— Southern. Central. Pacific, 
Debenture .......ccscsessees 29 35 ._ 
Preference ........c0eseeee0s 24 22 14 “4 
Ordinary ....rss.srecv0e0s 47 43 2 OC 
No. of Times Total Deben- 
ture Interest Covered 
m-—- 
Good Year (1928-29)... 3-5 5-3 1-7 33 
Bad Year (1929-30) ... 2-7 31 1:4 2-6 
Presuming Further 25%, 
Reduction Net Earnings 1-9* 2 


+tNo. of Times Total Pref. 
Div. covered in— 
Good Year ............08- 2-3 2-7 





































16 39 
Bad WEG? cccesccccsscocccce 1-7 1-7 1:3 2] 
Presuming Further 25% Under 
Reduction Earnings... 1-2 1-3 1-0 15 
Earned on Ordirary— 
Good Year  ....sseseseseee 8:0% 9-3% 10-4% 7.60 
Bad Year .......:.csss0008 4°1% 42% 529 4.g8 
Presuming Further 25% 


Reduction Earnings... 1:6% 1:7% Dr. 0:7% 2], 


Ordinary—- 
Highest Price, 1929 ... 110} 1003 107 10 
Present Price ........+++. 73xd 64 70xd 63x 


Yield on Last Dividends 8:22%  8:°15% 10-00% 7-49, 
* Allowing full year's interest on iatest issue of £2,000,00 ¢ 
4 per cent. debentures. 


t Taking debenture and preference requirements cumulatively i 
calculating “‘ cover '’ ratio. 





——— 


covered with a little to spare (except on the Pacific), by 
would leave earnings of only 14 to 2 per cent. availats 
for the ordinary stocks, which, by reason of the “ hig 
geared ’’ capital structure of the companies (which: 
not peculiar to railways in Argentina), must always bee 
the jolts and jars of trade fluctuations. 

The conclusion suggested is that while debenture a 
preference holders, in three at least of the four cm 
panies, can regard, within limits, any conceivable fw 
tuations of earnings with equanimity, ordinary stot 
holders are much more intimately concerned with t 
future trend of events. At present prices, the ordi 
stocks would offer handsome dividend yields, givea: 
return of even moderate prosperity. Until the situsts 
has cleared, however, they will remain largely speculst 
media. 








THE WEEK IN THE MARKETS. 
THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 


TICKET. Account. 
November 4, | November 6. 

Tue Stock Exchange again revealed its capacity for tet 
ing itself from within, responding to or ignoring outs 
news, favourable or otherwise, as best ‘‘ suited its > | 
The better tone initiated during the preceding 
persisted, though without uniformity as betwe 
different markets. Interest continued to oo 
centrated on high-grade fixed-interest stocks, t ie 
dealings in Gilt-edged were mainly in the hands 9 7 
larger financial houses. Unsubstantial outside Tum” : 
—such as the suggested moratorium for Reparation " 
ments and Allied Debt remittances to the United all 
or the possibility of an early 24 per cent. Bank re 
aroused unmerited interest, while in the — 
markets minor reports, mainly of favourable tenor, s*" 
the same purpose of maintaining prices. sat 
The firmness of Gilt-edged stocks was ee? 
marked early in the week as regards Funding LoaB, © 
per Cent. Consols and Three-and-a-Half per Cent. 
version, but War Loan reversed the general tre ‘“s 
Five per Cent. Conversion suffered a moderate ost 
India loans, including the new ‘‘ Sixes,”” were UD" 





good, but the uncertainty of the Australian posit 
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a Note on page 772) caused dullness in 
Smmonwealth and State stocks. 

Among Foreign bonds, the downward movement in 
azilians Was checked, the market being more assured 
‘the ultimate victory of the Federal forces. Chilean 
ncks also improved. The German Government s Reichs- 
vote of confidence was reflected in the better tone 
German bonds. Fair speculative buying continued of 
‘ssues on the prospective termination of civil 


sgcussed in 


— 


hinese 
pst ilities. 

Home railways were in less disfavour than for weeks 
st, though not even the whole of the dealers in the 
orket, still less the outside public, participated in the 
»ward movement. The traffic returns again showed 
Jative improvement, while the wages discussions 
tween the companies and the workers were regarded as 
ely to have, in the prevailing temper of both sides, a 
yceful outcome. All prior-charge stocks were in 
mand, while among the ordinaries Southerns received 
ial attention. Among Foreign railways, Argentines 
ade a better showing. The new Buenos Ayres Great 
»ithern debentures established a premium despite the 
sving of 56 per cent. of the issue with underwriters. 
he position of the leading Argentine railways is dealt 
ith in a leading article on the preceding page. Canadian 
scifics remained within the ambit of Transatlantic 
lling. 

Industrial shares showed few marked advances, but 
mmanded on the whole more support than at any time 
nee the beginning of September. ‘The least stable 
ares were those of international scope, which were 
ected by the volatility of New York sentiment. 
otor shares were moderately active, Leylands being 
» chief beneficiaries from the Prime Minister’s 
nt of a possible amendment of the horse-power 
x, while Austins were firm on the chairman’s 
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3 bew 


e ant 


J five nouncement of increased turnover. Provincial investors 
ato: owed a slight interest in textile shares on indications 
ih the at the Indian boycott movement was dying of inanition, 
dinar don the visit to Manchester of two Cabinet Ministers 


ived i 
uate 
ulatie 


“sound "’ the cotton trade on reorganisation possi- 
ities. Electrical shares—equipment and supplies— 
in showed to advantage. Breweries were in better 
mand, and the Imperial Company’s attack on “ free- 
t scheme ’’ advertising was the signal for a partial 
hewal of interest in tobacco shares. Gramophone issues 
ved with the changing currents of American opinion. 
bles and Wireless showed a welcome improvement. The 
sence of any appreciable change in the component 
ares of Allied Stores, despite the hitch in the negotia- 
ns (dealt with on page 772), reflected the apathy with 
hich the market viewed the scheme from the outset. 
surance shares reflected the sustained demand for first- 
8s securities, and bank shares continued firm. 


Though rubber had a distinctly harder tone in the com- 
bdity market, the rise in its price was insufficient to 
duce many quotable variations in rubber shares, though 
sts and Anglo-Dutch were quietly firm. Business 
tea shares was again subdued, though the market was 
ter in places. After a not unpromising opening, oil 
res followed a disappointing course until Thursday, 
n a renewal of confidence produced an appreciable 
overy in some of the leading stocks. A résumé of the 
industry’s position will be found on page 774. 


* Certain amount of professional activity gave the 
ning share market a fillip early in the week, but the 
mee was not maintained.. In the Kaffir section, 
- - Mining continued to advance on Paris buying, 

€ Gold Fields and Anglo-American rose in mid-week. 
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ticu __ Rhodesian issues had a dull tendency, though 
wp, Fee ere Rhodesian Selection held their ground. De 
“a eat eferred responded to inquiries from Paris, and 
nd, r ontein moved up in sympathy. Activity among 
each fa cts, was decidedly limited, but changes were mostly 
pifom our of holders. Tintos advanced with a rise in 


of a gold bonus, but lost most of their rise when the rumour 
was denied. 


“ FINANCIAL News” Dally Barcaln INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 






































Oct. 16, | Oct. 17, | Oct. 20, | Oct. 21, | Oct. 22, | Oot. 23, 

1930. 1930. 1930. 1930. 1930. 1930, 

Government and Municipal 
Loans. 1,463 1,573 1,893 1,440 1,515 1,271 

T. unications, 
and Public Utilities ...... 1,002 995 1,092 913 1,079 1,024 
Commercial and Industrial® | 1,859 1,936 2,122 1,597 1,713 1,779 

Banks, Insurance and Finan- 
oo §90 531 585 441 575 510 
Mines (including Nitrate) ... 473 511 4380 369 363 482 
1 199 190 188 154 131 127 
Rubber, Tea and Coffee ...... 88 116 141 102 107 81 
Dated eccocccoceccencoscusccee 5,654 5,852 6,501 5,016 5,482 5,274 














® Including iron and steel and breweries. 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKH 





(1928 = 100.) 
I 
Highest | Lowest | Oct. 16, | Oct. 17,| Oct. 20,| Oct. 21, | Oot. 22, | Oct. 23, 
(apr. 1%. | CAng. 26. | 2950. | 1950."} 1950."| 1930." | 1930." | 1950. 




















90-6 | 12°6 | 73°5 | 73.5 | 73-7 | 74-4 | 75-3 | 76-3 











FOREIGN STOCK EXOHANGES. 


NEW YORE. 


The markets continued to disappoint those who argued 
that *‘ deflation ’’ had been fully completed. Early in 
the week, the forced selling movement appeared to be at 
an end. The week-end Banking Conference, at which im- 
portant interests were represented, was rumoured to have 
decided that the prevailing level of prices was attractive 
for investment. Fairly considerable funds which had 
been waiting to hit the bottom of the slump were partially 
and tentatively brought into play, and, with commodity 
prices showing a slight up-turn, the whole market moved 
forward. Unfortunately, the improvement quickly brought 
out deferred liquidation, and though this was not large, 
prices rapidly approached the previous week’s low levels. 
Though much of this setback was subsequently regained, 
the continued liability of the markets to spasms of liquida- 
tion was undoubtedly disappointing to many people. Pro- 
minent issues like U.S. Steel, Radio Corporation, General 
Electric, and Westinghouse, touched new low levels for 
the year, but subsequently regained their losses. Oil 
stocks were subjected te special pressure on misgivings 
as to the crude price situation, and copper stocks were 
sold on the continued unfavourable statistical position. 
Steel production again declined. Government bonds were 
steady, but railroad bonds irregular. Foreign issues, how- 
ever, were better all round, particularly Brazilians and 
Germans on favourable political news. 





Oct. Oct, Oct. Oct. Oct. Oct, 
9, 16, , 9, 16, 23, 
1930. 1930. 1930. 930. 1930. 1930. 
0.8. 38% T. Bds, ist 106 1064 Natl. Biscuit ........ 77% 184 76 
Do. T. Bds, 112 1123 112} | Pheips Dodge ...... 28 27 244 
Lb.La °32-47 l0l® 101 1014 | Pullman.............+ 57 59 55 
De. #4 '3538 . 05S 105 108% | Studebaker. 26h 2st 193 
° - . ] eereeeeeere 
a -_— . Un, Fruit..........++ 72 72 69 
Atchison ............ 202 201 195} 8. Leather ........ 6} 6% 64 
Ches. & Ohio ...... 4 424 40 U.S. Rubber......... 13 13 13 
OE Se 364 304 U.S. Steel .....c0..00 146 150 146 
Tlinois Central 105 102 98 Westinghouse ...... 112 114 10. 
N.Y. Central ....... 1414; 141 134 Woolworth .......+ 60 63¢ 62 
Pennsylvania ...... 66 67% 65 Worthington Pump 7 83 18 
Southern Pacific .. 107 106} 103 
Southern Rly. .... 71 74 71 Am, Tel. & Tig...... 196 199 198 
Union Pacific ...... 200 199 195 Electric P. & L. . 50 524 47} 
Int. oe dues at a4 * + 
CUR c secoceccccee 114 119 115 Radio Corpn. ...... 
_- 538 560Cfs«OS3.s*| ‘Utilities P.& LL... 288 26¢ 264 
ie cemeaeen 35 37§ «=: 33—s«|:«W.. Union Tig........ 136 141364 
ay ho ts a 
Motor 
Corn Produce....... 784 78 we Associated Gas “A” 25 264 334 
Eastman Kodak 186 192 8 
Gen.Electric(New) 54% 544 50% | Pan Amer. B 49 47) 8468 
Gen. Motors ........ 3 35+ x4 Sinclair Oil ......... 16 143 133 
Int. Harvester ..... at 63 61 Std. California ... 53} 534 5l¢ 
Montg. Ward ...... 223 24 24 Do. Nad. ccoccceeee - 56s 578 534 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 








per. Australian descriptions went ahead on the report 


(Continued on page 772.) 
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LONDON ACTIVE SECURITY PRICES AND YIELD. ~ 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics, 


Year 
ap | releemabls 939. 
: ie made for interest accrued since the last payment. Where stocks are definitely 1 
In cal the yields on the stocks and sharcs quoted below allowance _— “ rnd, b mon 
date the yie a profit or logs on redemption; where stocks are redeemabie before a certain date final date repayme 

















































































































Sa 
taken when the stock stands a —||~ 
cnary stocks and shares ie caloulsted on the dividends paid by the compan ws 
t and the ear! when the quotation is above par. The retarn on ord:nary stocks and a ata a es ne tate. tow. 2 
1930 | | = r y-* | Oct. | Oct, RB im 
L to = ° i 
is (to date). Oct. . Oct. Rise Present 1929 Name of Security. 16, | 22 ~ Premers oi 6/4 
| Name of Security. a m1 Pail Yield. ———_—_—_—_—_ |} —____ 1930. 1930. Fay | Vie, 59 a 
le | High. Low. High. Low. | us no 
Righ. | Low. | High. wv. fa 4. : ———___|__| fe. ¢ 2 
. —— oot teen ie me : ; We 
m i y B ¢ 3 
| British Funds. sal 6.4m . Br 1} | 2.W. of Beas $10 | 14! 1s) | on gy 
52 | 573 $28 | Console 24% ....... “ = +f ped sssis $25 asst $8; In Rye C. Am No $3 83} ims a 
81g) 91 823 Console 4% ...... woe | sof 1 <5 $76 66 49 57% «21 22 +3 |) wy) Hol 
12.2) 744 Conv. Loan 34% -. | 79 ° : 80 832 54  Do.5}%Cum.Prt 6h +2 914 4 
93 | 102%; 3 | Do. 44% 1944...... | 102 102 i oe ; "= : J te gr 55/- Nitrate (£10). | 55/~ 55/~ 2119 3 6/6 
-- || 106 | 1 Do. 5% wee = = 415 460 © 37 42 24 ~~ Paraguay _ 725 iat 19.12 9 4) 
823 | 933. Punding 4% 1960- 1018 | 102" | + 410 | 140/-  76/ 85/- | 65/- Salvador Ord. (£10) milion ic Si . ae 
Treasury 44% 1932-4 1 198 135 San Paulo Ord. Stk. 150 1 tlt v 
975 | 10149) ne os; 103$ | 1033 | + 41 6 | 217 188 Taltal Bly. Ord. £5. 776 | 77/6 1) ng 10! 
90, | Sef | Sf | Victory Bonds 4%--. | “seh | seh | $15 0. | 49g. a5) “Sep| “a | UrdeHevansOdeoek| yg” ans 
i | i eo } ° . 
St i, It Redenetiaes fos Moy a) 2B Ss | Dank 4 
60 eet <Of | dae | a | al ee] obs 8 sce || R9/R | 2445 | Angio-Pomneb ~. oem | $88 | 38 ~ wie 
49 40h | Indin 24% .«......6 on “s is 6 | 10/6 || Anglo-Internatl 4) 4 Xi 
sy Sot i. De. a neevore on s He ; : : ar * a 3 53 | Anglo S. A810 Spa aot at ae oe a s 
6a 5 * Ste iose-60. . 5 8 0 on tail |~ | American 45 --4b4,- ae Sn 
dy ua cee | bs ge as BE ae Bako ies Gey ey lt ME BS 
993 1053 100% and a 53% Bonds... | 107 | 107 5 210 266 239 265 247 B. (41)... | 57/6 §7 es 41a pi ale 
103% 109} — Unter 84 45-75. | 95 | 95 | 41710 60/6 = 53/14. 58/6 | 53/9 Dom. &e)£A£1 266 266 374 iy ue 
Te ee o sash! THe | *ihy | “lop|| Beret eoamecese| Nie | ca’ | 7; € 6 o $3, 
15 £60 -10- «ng 
| rvs 69 Bk.of Montreal($100) £60; 1 6 155 
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| U. 7 a $100 > ($1554 #150) 

3 | Vickers 6/8 ....+.-0000+ | 7/3 
13/9 Ward (Thos. WwW.) £1 | 


11/6 || Listers (61)....0+-+0++6 
16/3 | Patons & Baldwins 
6/3 | Snia Viscosa L120... |) 


41/9 General Klectric ( 


| Henleys sy T.) | 
Johnson & Phillips £1 


| 8) cccccccccee | 


| Electric Light, &o. 
ui ie yf “? 


| Bournemou' Poole’ 
a9 | _Caleatta Electric £1 | 
Oross Elec, £1), 
London £1... |! 


| Clyde Valley Blec.€) | 


ah } County of London £1 | 
\| Hydro-Elec.Com. a.) } 
| Lancashire Rioctrie 


| Metro. meted ose 
| Midland Counties $1 


Sg ~4 


} | Bosttisn Po 


30/9 | Yorkshire Rieotric &i | 


| Pera ‘Attlee 


58/9 | Locns J. Py naeieite | 
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| Tea & Rabber—cont. 


55/6 , | Jorehaut Tea él ... 
38/- | Jhanzie Tea Sl tase 
13/9 | Plantations £1 


eeenee 


{ 
| 
| 
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11/3 | Anglo-Ecuadorian £1 
39/44 | — See, Bél 
58/9 | Anglo-Persian £1 . 

11/9 | Apex a 5/- 





12/44 | 15/9 | + 3/4}! 
| 18/9 | ~2/6 
1/7} | +144, 


7/6 | 8/- | +60 


es i a 
} aie } 
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16/3 || Attock 6) ...cccccoce 1/3 
1/3 | Brit Cont. Oiis.Ord9 1/6 
maids Burmah Oil £1 ...... 76/3 | 789 | 
| Canadian Eagie,no par 
2 é Kern River Oil 10/- 2/6 
26/3 | Lobitos Oilfields $1... 26/3 
1/3 Merican Eagle £1/0/6) 86 
7/6 | Phosnix Oli £1 ...... 7/9 
274 | Royal Dutch (£84)... 27§ | 28 
TT16 || SREB BL ...ccccccccoces 80/6 | 82/6 | 
18/9 | Trinidad Leasehids £1 24/44 | 23/- 
Miscellaneous. 
16/6 | Aerated Bread -| 176} 176 
42/9 Leeeevoree | 47/6 | 47/6 
18/- | Allied Newspapers £1 20/- | 21/3 
3/14 Amal. Dental Def.5/- 36 | 3/6 
18/6 | Amal. Press (10/-)... | 18/9 | 18/9 
36/- | Army & Navy 10/-... || 38/9 | 38/- 
196 | Assocd.NwsprsDf.5/- | 20/-x| 22/6x 
22/- | Assoc. P. Cement sad 24/- | 24/6 
52/6 Barker (John) $1 . | 57/6 | 57/6 
41/10} Barry & Staines 45/- | 45/- | 
1/3 | Borax Deferred $1... 10/6 | 10/6 | 
36/9 | Bovril Deferred £1.. ‘9 | 38/9 
4/44) British Aluminium ai! 38/9 | 35/- 
23/- | British Match $1 . 24/3 | 24/3 
94/4} Brit.-4m. Tobacco £1 | 100/~ | 105/~ 
28/3 | Carlton Hotel £1 . j- | 30/- 
5 Carreras, “A” Ord 8) 5t| 6 
27/6 Chinese Eng’g £1... 37/- | 37) 
[44 Columbia Graph. 10). | 48/9 | 48/9 | 
22/6 || Crittall Manuftg. 23/9 | 23/- 
5/3 | Debenhams Sec. si) 5/6 | 5/6 | 
9/6 | Dunlop 6/8.........++. 10/6x' 11/3x) 
15/9 Keer Ready Co. 5/- 17/9 | 18/3 
66/3 | Finlay(Jamea)&Co.£1) 78/9 | 80/- 
7/- || Frederick Hotels 1/6 || 9/6 | 7/6 | 
9/10} Gaumont-Brit.(10/-) || 10/6x! 10/9x 
43/54 Gramophone Co. £1... | 46/3 | 47/6 
67/6 | Harrisons&Cros. Def. || 77/6 | 80/- 
53/9 : ; oa a 57/6 | §7/6 | 
8/ mperial Airways £1) 18/9x) 18/9x, 
17/9 | Imperial) Ord. £1 | 19/6 | 20/- | 
4/9 Chemical Def A0i-) | | 5/6 | 5/6 
89/44  Zmperial Tebecce 6: i- | 95/6 | 
3% International H cldin | $3t | $34 | 
$17¢ || Inter. Nickel of Can. || $184 | $174 
17/93 International Tea 5/- || 18/- | 19/3 
23 Kreuger & Toli(krl00)| £254 | £25 
3/9 || Liptons Ord. 1/-...... | 4-1 3/9 
35/3 | London Brick £1... | 38/9 | 33/9 
91/6 ons (J.) El... || 97/6 | 97/6 | 
34/6 | bre and Gartons])) 37/6 | 36/3 | 
85/74 | Marks & Spencerl0/- | 93/9 | 93/9 | 
4/3} Maypole Dairy ate || @/7k | 4/78) 
3/- | Millars Timber £1 |} Si-| Si | 
3/- | Platt Brothers £1... || 3/9 | 3/9 
38/- || Pinchin Johnson 10/- |, 38/9 | 38/9 
25/6 | £1 ecovee || 29/3 26/3 
27/6 || Salt Union ieee || 32/6 | 32/6 
28/9 | Savoy Hotel £1...... || 30/— | 30/6 
Schweppes Def. £1... || 35/— | 35/- 
19/9 || Sears (J.) Ord. 5/-... || 20/- | 20/- 
25/- | Slaters 27/- | 21/- 
16/104 || Spillers Ord. £) ...... 20/6 | 21/- 
: || Swed. Match, B(kr 100) £14 | £14 
33/6 | Tate and Lyle 1. | 39/3 | 37/6 
90/- || Tiling, Thos., 61 ... || 95/- | 96/3 
51/9 | Turner & Newall $1 || 53/9 | 55/- 
40/- | Unilever 81.. pees ssenee | 1 Si? | 45/- 
30/- | United Dairies £1. 32/- | 32/- 
16/- United Molasses £1... || 17/6 | 20/- 
TL/3 || Utd. Tob. (South) si | 80/- | 77/ 
6/1 || Vocalion Gram. (10/- 2 8/- | 38/9 
39/— | Wallpaper MfrsDefS] | 45/- | 40/- 
3/44 | Waring&GillowOr.J0/-) 3/9 | 3/9 
5/3 | Do.6% Cum. Pret, 61) 8/9 | 8/9 
; 
15/- || | Anglo-Am. of 8.A.10/-| 15/- | 17/- 
25/3 || Ashanti Goldfields(4/-)| $1/- | 32/3 
11/3 | Broken Hill Prop.8/- | 12/3 | 12/~ 
9/- | | Burma Corp. Rs.10) || 9/3 | 10/- 
8/- || Bwana M’Kubwa,5/fp 8/45, 8/6 
11% | Central Mining £3...) 112 15 
20/- | |\Cons.Gids.ofS.Africaé] 21/5 | 22/6 
“ F545) 4 | 72/6 | 13/~ 
De Beers Det } 6 | 6 
4 Geduld 1 sce | Sie) 5 
6/- || Idris Hyd. Tin S/-... | 6/- | 6/- 
32/- | | Johan. Cons. £1... || 33/— | 32/- 
5/6 || LakeView & Star 4/- | 7/-| 7/9 
1/ IT? | eae eae H a 3 
m Teseeee | if 
18 | ee | 14/9 | 16/6 
11/9 || le sesescene | 11/9 | 11/9 
ee | oi y| Sy | aus 
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1218 || Rhodes Conge Badr £1. | i 1 
Rio efeue 5 ceeevers 
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4, Seeeemat. | He| Bi 
i es Le) Bc is 
52/6 || UnionOorp(12/6fy pd); o* 
15, | Zine Zine Corporation 10 | 17/6 | 17/6 
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Iss Amt. Price, Price 
Stock or Share. price. | paid. |Oct. 16, 1930.|Oct. 23, 1930. 
Ay? 5% 19467—H7 ...........cccccevccccccceee 101 » 14-14% pm 23-2) pm 
Buenos Ayres Gt. Southern Rly. 

4% deb. Stk. ......ccccsseerecreccosersenes 74 24 - 4-2? pm 
Central London Rly. 5% debs. ......... 99 25 12-2 pm 23-3 pm 
COE SE Moccccccccccccqneseccsecenssccooces 95 5 14-1¢ pm 24-22 pm 
General Electric 5% debs. ............ sf 98 25 1#-14 pm 2§-2§ pm 
ee ea Mckee par | 10)- 3/6-2/6 dis | 3/6-2/6 dis 
India 6% SE icenbinesccudbeasiiiennil 00 5 sat 28-2 # pm 
Kelly’s Directories 63% debs............ 984 |fy.pd.| 1034-1044 1034-1043 

on Electric Railway 5% debs. ... 9 50 12-2 pm 2i-34 pm 
Treasury Bonds 4% 1936-46 ........... 1 10 ¢ dis—par a-*% pm 





(Continued from page 769.) 


the following index figures of American values calculated 
on closing prices (1926 = 100) :— 








1928. 1929. 1930. 
Begnning} Oct. Oct, 
Lowest. | Highest.) Lowest. | Highest. of Year. 15. 22. 





dustrials ... | 132°5 | 186-4 | 134-5 | 218-9 | 146-0 | 118-3 109-9 
#33 Balle sovcccocoess 120-5 | 139-7 | 127-8 | 173- 134-3 | 110-9 106-4 
34 Utilities ......0. | 128-3 | 180°6 | 177-6 | 330-4 | 202-2 | 187-6 175- 


Total, 402 Stocks ..| 130-3 | 178-9 | 140-3 | 228-1 | 153-0 | 128-0 119-6 








Average yield of 
50 Industrial 
Common Stocks.. | 3°32% | 4°42% | 35-10% | 5°23% | 4°83% | 5°37% | 5°82% 








DAILY AVBRAOB OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 








est | Lowest | Oot. 15, | Oct. 16,} Oct. 17, | Oct. 18, | Oct. 20, | Oct. 21, | Oct. 22, 
of 1930. | of 1930. : , - ° : e 1 : 1930. 
(Apr, 10.) | (Oct.22)| 2950. | 1930. | 1930. | 1950. 1930 930 























202-4 | 129°5 | 140-3 137-5 | 131-6] 130-4} 135-5] 130-8] 129-5 





ToTaL DRBALINGS IN NEW YORE. 





| oct. 16, Oct. 17,} Oct. 18, | Oct. 20, | Oct. 21, | Oct. 22, | Oct. 23, 
| 1930." | 1930. "| 1930. "| 1930. "| 1930. "| 1930, | 1930. 





Btock E 
Shares (Tivos) | 2,850} 2630 | 2ase| 2,133 | 2426 | 2.735 | 2658 
Bonds (Value- 
Thous. $)...... | 10,511 |11,147 | 6,462] 8,656 | 10,748 |12,422 | 10,475 


Shares (Thous.) 515 575 588 616 566 704 590 


























® 2-hour session. 








INVESTMENT NOTES. 


aed 


Allied Stores—A Rift in the Lute.—Three months ago 
we discussed the details of a merger scheme—in which 
Unilever had a substantial stake—between the Home and 
Colonial Stores, Meadow Dairy, Maypole Dairy, Pearks 
Dairies, Liptons, and the International Tea Company’s 
Stores. The necessary shareholders’ meetings were held 
last July, the merger company, Allied Stores, was regis- 
tered, and only the Court’s sanction was required to 
make the whole scheme effective, when rumours of in- 
ternal dissensions became rife in the market. Corre- 
spondence has now been published showing that the 
International Tea Company has decided not to proceed 
with the merger till the position has been explained to 
its shareholders. It appears that on September 23rd 
last, the board of the International Company sent a 
memorandum to the board of Allied Stores, Ltd., 
stating that it understood certain dissenting shareholders 
were intent on preventing the Court granting the 
necessary permission, as they considered that the 
merged companies would become ‘“‘ tied houses ”’ of 
Unilever. The International Company therefore insisted 
that all purchases should be made in the open market 
and enumerated various other provisions designed, for 
the most part, to safeguard its position vis-a-vis that of 
Unilever. The remaining directors of Allied Stores, in 
their reply, expressed pained astonishment at the Inter- 
national directors’ attitude, and passed on an assurance 
from Unilever that the latter’s influence would be used 
to ensure *‘ that the business of Allied Stores would be 


conducted on the basis of freedom 
tition.’” On October 3rd, the 


discuss the whole affair in the presence 


episode are concerned, it is obvious 


weakened in the event of the Interna 
defection, it would be worse than use 
to include the latter company against 
comment must await the unfolding of 
directors’ case to their shareholders. 


to buy in 0 


tually all the demands of the Internation 
On October 15th the International Con 
replied, querying a technical point in the Al 
letter, and declaring that the Internatio 
on reflection, believed that its previous 
not go nearly far enough.’’ The Allied 
replied, inviting the International Com 


International directors of a desire, deliberat 


tactical position of Allied Stores will be x 
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; Solicita ‘ aaa 
amalgamated companies notified the Internatio, th ay 
Company's solicitors that their clients h ne Te ‘ 


ad accepted », ectat 
al MeMorandyy, regar 
1PANY’S soliciter only 


lied Solicitors om fol 
nal Compay plicy ¢ 
demands “ di combi 
Stores solicitor profi 


pany’s board t puivale 
ofa third party ass pr 


Sir William Plender being suggested. On the Inte ammmder | 
national Company’s solicitors declining this off p the | 
affirming their clients’ intention to submit the se the 
their shareholders, the Allied directors accused thy eut.”’ 


ely, to evade to re 


their contract, and sent the whole amazing correspond ced 
ence to the Press. The rights and wrongs of the disput epare 
are, to some extent, sub judice at the moment. So fy mens 
however, as the practical effects of this regrettabl be Ext 


that while th 
eThougly 
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less to endearoy Som 
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may be difficult for investors in this 


ranked the South Australian Cabine 
economy and higher taxation. A good 
will be attached to the results of the 
elections to-day. If Mr Lang, wh 


the latest reports from Australia are not complete 
reassuring for holders of Australian stocks. The Fede 
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Australian Finance.—The course of financial reform 2 as Elo 
Australia does not run smoothly. Even if allowan — 
be made for the effect of Mr Scullin’s absence in Londa nd E 


poond A 


uthern 
pital a 


Cabinet is now considering the proposals of the Australix potion ¢ 
Labour Party for meeting the trade depression. Thee y and 


proposals include ‘* the nationalisation of banking ai a 
insurance, the maintenance of present wage rates, th 
utilisation of the nation’s credit to stimulate industry an! 
to liquidate loans, reduction of interest on bank credit he 1 
and negotiation with Great Britain on war debts.” | he L 


veley 


country to regard hain 


these proposals as serious attempts to extricate Australi Aid n 
from her financial and economic difficulties, but there s ptrin 
undoubtedly a body of opinion in Australia which view As th 
with disfavour any attempt to reduce the money valu mn 
of wages. On the side of orthodox reform must & holde 


t’s programme 4 ppini 
deal of importance snd 

New South Wale Arge 
ose financial ant baad 


economic views are extremist, is victorious, the Federal om 
Government may find additional difficulty in cary rust 
through the financial reforms agreed upon at the ro Papong 
ference of State premiers in the presence of Mr Scullt Fi Swhic 
and Sir Otto Niemeyer. These uncertainties, 50 long & by 
they remain, must inevitably handicap the improveme> Baeasstaki 
in Australia’s credit in the gilt-edged market, which is* Hi ator, 
genuinely desired by all Australia’s friends. the 


Case 





1s. 93d. to 1s. 83d. per lb., a ‘* cut 
of 20 cigarettes would mean a sacr 
siderably more than the total cost 
tobacco. Thus, even though the 





Tobacco Companies and the Consumer.—The yor: 
‘‘ cut ”’ in the price of a well-known brand of — 
has led to speculation in some quarters as to the ¢ 
of an all-round reduction in the retail price me 
A correspondent points out that, owing to the u2 
composition of tobacco manufacturers cost 
sist of a small variable—raw material prices—an 
constant—the tobacco duty—the claim o 
to a price reduction on the strength of ‘us 
wholesale prices of raw tobacco alone 3s a salad 
popularly believed. Whereas the average Cos 1994 {108 
tobacco leaf into this country has fallen since 


cet. 
has fallen by 6}d. per lb., or nearly 30 Per atin as 
in six years, this decline represents 4 
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in total manufacturing costs. While it 
jways possible for an individual ‘* outside ” firm 
piri prices in one or two brands only, in the 
~ ec of an increased turnover, such a move must 
oid as definitely competitive in character, and 
= achieve its objective if other companies refrain 
m following the lead. if the inroads made by the 
icy of the “* outside ’’ firm on the sales of the 
combine ’’ are sufficiently great to outweigh the decline 
’ fits which would result for the latter from an 
Helen eut,’’ the ingredients are at hand for a first- 
ass. price-war, oF possibly for an offer to the “* out- 
jor’ to enter the “* combine ’’ on favourable terms. 
» the present case it is too early to forecast the reaction 
the larger manufacturing interests to the recent 
cut.’ It seems clear, at least, that if the consumer 
to receive any considerable benefit in the form of re- 
ced tobacco charges, the manufacturers must be 
epared to make a certain sacrifice in profits, since the 
mens for a significant concession by the Chancellor of 
he Exchequer are anything but promising. 


nor drop 


puivalent o 





Some Recent Investment Trust Reports.—Recent in- 
stment trust reports reveal strikingly different results 
regards capital depreciation, as the following table 











hows :— 
Investment, 
Date of Total Deprecia- 
Company. Group. Report. aa wee tion. 
70 
as Electric and General SirG.H. Touche March 31 6,276,563* Nil 
Hd-EUPOPO@N ...-..-seeeeees Hambro ......... July 31 2,730,439 Nil 
tv and International ... L. H. Kiek ...... Aug. 31 1,831,383 13-45 
nd Edinburgh ......... Lawrie and Ker Sept. 30 1,661,783 Nil 
acne Shepherd & Wed- Aug. 31 1,486,333 10°47 
derburn. 
uthern Stockholders ... Lake View ...... Sept. 15 1,252,884 15°16 
pital and National ...... Robert Fleming July 15 985,501 5-09 
ondon and Strathclyde Grahams Rintoul Aug. 31 953,552 16-34 
ndon Lrish......sseerereeeve M.C. Harman... July 15 554,109 56°6 
y and Foreign ..........++ Lord St. Davids Aug. 31 531,988 13-7 
don and Overseas ...... Lord St. Davids Oct. 15 471,726 11-2tf 
Wey BLUE .ccocescesecece J. D. Marks ...... March 31 325,000 8-0 


* Excluding investment in subsidiary tramways company. 


+ According to valuation prepared by directors. 


he most remarkable depreciation was that suffered by 
he London Irish Trust, of which Mr M. C. Harman is 
harman. In this case the directors declared that they 
did not accept the market quotations as representing the 
ntrinsic value of the investments ‘‘ in numerous cases.”’ 
As the resolution for the appointment of a shareholders’ 
mmittee was defeated at the general meeting, share- 
holders have no means of. verifying this expression of 
bpinion. The best results are shown by Atlas Electric 
sud General, which, consequent upon the sale of its 
Argentine properties, excepting two Monte Video electric 
traction companies, to the American and Foreign Power 
ompany in 1929, has become a general investment 
tust; by the Second Edinburgh, which was formed as 
ng ago as 1902; and by the Mid-European Corporation, 
Which has a subsidiary company formed to invest funds 
»y way of secured loans to cities and industrial under- 
takings in Europe. The Capital and National (Fleming 
troup) showed a depreciation of only 5.09 per cent., and 
@Bthe Staveley Trust of only 8 per cent., but in the other 
yee*ses the depreciation varied from over 10 per cent. to 
7°" 16 per cent. The earnings, dividends, market prices 
3°10 yields of these companies are shown in the next 
















Betable :— 
Dividend 

oon Earnings. Dividend. my Yield. 
las Electric and General ............ 2:3, : 24/6 444 
Fad Pena we jeeeneesn cece 0- -48 

) and International .................. -92 6-5 1 :; 
poco Bainburgh (Deferred)... 23-2 «1s oe a 
SUNT RRA es seeseseenenscoce 12-3 7 152 4-61 
Dandie cee ENON cee ceca soce 5-6 5 17/6 5-71 
ational 7:83 5 129} 3-86 
6-5 5 117 4-26 
Nil 7 Nil 
7 7-29 
7 117 5-98 
13/9 3-64 





Unly one of the a 
nd Strathelyde— 
po sition m this re 
“ty to shareholde 


bove twelve companies—the London 
publishes a detailed list of its invest- 
fact that an accurate knowledge of the 
spect is more, rather than less, neces- 
rs In a time of market depression. 





Joseph Lucas.—The accounts of Joseph Lucas, the 
motor accessory manufacturers, afford evidence of a 
greater setback in earnings than appears at first sight. 
Though net profits have fallen by a mere 6 per cent., they 
would appear to include, for the first time, the financial 
returns from the controlling interest in Powell and 
Hanmer. The £125,000 of new ordinary capital issued 
to the latter company ranks for a full dividend this year. 
The main cause of the temporary check is doubtless the 
falling off in British car production, which has been 
estimated at about 150,000 cars this year, against 
180,000 last year. By every standard, however, the 
company remains prosperous. 


Years to August 7, 


1928.* 1929. 1930. 
£ £ £ 

Ordinary capital ...............0.06 819,300 819,300 975,300 
Net profits (after depreciation 

a 218,785t 245,923¢ 232,996 
Preference dividends ............... 11,080 11,080 10,907 
Ordinary :— 

FEE DOT GENS 00.0 ccccercecccceses 25-0% 25:0% 25-0% 

Amount of dividend ............ 163,860 163,860 188,943 
ids iiaie canicicicinwnantamebels 50,000 58,186 50,000 
Superannuation and benefit fund 15,000 15,000 10,000t 
Inc. or dec. in carry-forward ...... —21,154¢ — 2,203¢ — 26,855 


* 49 weeks only. + After voting additionel remuneration to 
directors at general meeting. }{ Donation to Birmingham Hospital. 


The company is partly an operating and partly a holding 
concern, its own land, works and plant being valued at 
October 7th last at £658,825 (a conservative figure), and 
its stock-in-trade at £529,000; while its interests in sub- 
sidiaries were valued at £872,198. The company’s control 
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such concerns as C. A. Vandervell, Brolt, Rotax, and 
an and Hanmer has given it a powerful strategic posi- 
tion in the motor trade. This, and a desire to secure the 
economies of rationalisation, have probably contributed 
in equal proportions to the willingness of another concern, 
S. Smith and Sons (Motor Accessories), to sell to Joseph 
Lucas the electric lighting, starting and magneto portion 
of its business (which was competitive with Lucas), while 
retaining its trade in clocks, speedometers, carburettors 
and pressure gauges (which was not competitive). Lucas 
£1 ordinary shares, which touched 80s. earlier this year, 
were dealt in this week at 68s. 3d. cum final dividend and 
bonus of 20 per cent. The vield at this figure is 9.4 per 
cent. on earnings and 7.8 per cent. on dividends. 





Insurance Share Index.—During the three months 
ended September 30, 1930, insurance shares have ex- 
hibited a considerable degree of resistance to the pre- 
vailing depression. In the first three months of the year 
insurance shares enjoyed their customary rise in anticipa- 
tion of the flock of reports commonly published at that 
time, but during the second three months practically the 
whole of the improvement was lost. There has, however, 
been some slight appreciation during the last three 
months, in striking contrast to the course of prices for 
industrial shares. The table which appears below ex- 
hibits the history of an investment in 1913 of £1,000 in 
the ordinary shares of each of 25 leading companies and 
an index of the total. The figures are based on the mean 
of the highest and lowest prices in each year, except in 
the last three columns, which relate to the middle market 
prices on the dates specified :— 











Mar. 31,| June 30,| Sept. 30, 

Office. 1913. 1928, 1929. 1930. 1930. 1930. 
NOD ccntcseisenniennee 1,000 1,738 1,675 1,575 1,491 1,554 
| eas 1,000 3,595 3,532 3,397 3,048 3,175 
Caledonian® |.. ......... 1,000 5,254 5,700 4,906 4,780 4,529 
Commercial Union ¢ .. 1,000 5,038 4,545 4,528 3,918 4,092 
Employers’ Liability .. 1,000 2,955 2,725 2,838 2,567 2,432 
Equity and Law ....... 1,000 1,725 2,009 1,964 1,875 1,830 
General Accident ...... 1,000 6,538 8,133 8,000 7,466 7,933 
Gresham Fire ........... 1,000 3,886 2,872 2,143 2,381 2,381 
Gresham Life ............ 1,000 3,852 4,030 4,336 4,885 5,129 
0 AIT 1,000 2,678 2,596 2,551 2,436 2,449 
Legal and General...... 1,000 5,233 6,536 6,776 6,448 6,448 
Life Association of Scot- 

era 1,000 | 1,804 | 1,989 | 1,749 | 1,819 | 1,819 
London and Lancashire} 1,000 4,673 4,548 4,539 4,192 4,000 
London Assurance ..... 1,000 2,550 2,126 1,941 1,771 1,819 
North British and Mer- 

SED kceninnnpnnanabints 1,000 4,467 4,514 4,522 4,045 4,076 
SD ouebacustbooksste 1,000 2,068 2,011 2,000 1,731 1,910 
EE . dstedpsenchabseoss 1,000 1,937 1,945 1,911 1,708 1,776 
Prudential®® ............ 1,000 | 1,995 | 2,163 | 2,302 | 2,134 | 2:25¢6 
Royal Exchange§ ...... 1,000 3,481 3,227 3,204 2,834 2,957 
EE cctinhingpnhitinntineedes 1,000 2,961 2,882 2,839 2,624 2,538 
Scottish Life ............ 1,000 2,242 2,680 2,697 2,697 2,697 
Scottish Union and 

eer 1,000 5,032 §,213 5,028 4,437 4,584 
SET -censentebesshesty 1,000 2,604 2,853 2,720 2,631 2,622 
Sun DS caunseuaeseinainh 1,000 2,138 2,237 2,176 2,096 2,096 
eS 1,000 3,005 3,041 2,783 2,525 2,577 

AVEFAGE .......00008 1,000 3,330 3,431 3,337 3,142 3,187 























* Caledonian, 1925. £25 shares split into £5 shares, one new £5share at 6 pre- 
toium for each £25 share. 
+ Guardian, 1917.—£10 shares split into two £3 shares and one £4 pref. share each. 
3 Commercial Union, 1927.—New shares of £2 10s. offered in proportion of one 
Se eth AES aes, fered wn 
x -—New shares £1, offered in proportion of one s' fo 
each £5 stock held at £6 10s. per share. — : 
\| Caledonian, 1929.—New shares £5, one new share for every five held at £14 


5 Yorkshire, 1929.—New shares £1, offered one new share for every 14 £5 shares 
held at £12 per share. 
e. —— shares £1, offered one new share for every four shares 
Although the continued failure of many companies 
materially to reduce their expenses, and the intensifica- 
tion of competition from foreign countries may affect the 
immediate outlook, the favourable trend of home fire 
losses and the increasing recognition that insurance com- 
panies are comparatively immune from the effects of a 
falling price level, have benefited the insurance share 
market. Some investors who have temporarily lost con- 
fidence in the industrial market, have turned their atten- 
tion for the time being to the insurance share market, 
where the yield now obtainable is higher than for a long 
time past—being nearly 5 per cent. gross per annum on a 
representative selection. The appreciation in the last 
three months, although slight, has been part of a general 





tendency. Out of the 25 companies represented jp ¢ 
Index, as many as 14 show an increase " “ ng 
the shares of six show no change. Again the t, he 
standing companies are the General Accident fy 
of some 6 per cent., and the Gresham Life, with . ni 
of some 5 per cent., the latter as a result of the a 
favourable quinquennial valuation. hoe 
enjoyed a rise of over 10 per cent. during ¢ 
months. . 
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The Oil Position.—As long ago as August 9th we tog: kets 

occasion to point out that oil companies opeealins 2 pow 
America could scarcely be expected to make ke Rhod 
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/ erests 
showing this year. This view has been confirmed : rests 
subsequent events—the breakdown of the control 
American Oil Exporters’ Association over export 
and the cutting of retail prices in the gasoline markets —_ 
not only in America but in Great Britain. Fran b — 
Germany and Central Europe, not to mention the all hi h 
of quarterly dividends by the Shell Union (ij Corpor sa 
tion and of the final dividend by Trinidad Leasehoijs Chang 
A downward trend in retail oil prices has developed y —e- 
spite of the apparent success achieved in the restrictiog an t] 
of crude oil production. In the United States the drast: but 
curtailment programmes which have been enforced yolyp. 1 the 
tarily in the oilfields of Oklahoma and California bays essit} 
brought down the crude oil output of the whole of the ffer sc 
American oilfields from 2,722,050 barrels a day in Fa. 
ruary to 2,370,000 barrels a day at the present tim 
This 12} per cent. reduction in the daily average outpy 
of crude oil has not, however, effected a balance betwen 
supply and demand. Stocks of all oils at the end ¢ 
August were 685,857,000 barrels, as against 678,673.00) 
& year ago—equivalent to 7.4 months’ supply, agains 
6.9 at the end of August, 1929. The consumption of oi 
has again increased this year—that of gasoline by 8.0 pe 
cent. up to the end of August—but not at so rapid a rite 
as in the previous year. The statistical position cannst 
be regarded as healthy until consumption begins to eit 
into stocks. The American Petroleum Institute recent) 
conducted a survey of the gasoline situation, and decided 
that the working stocks of gasoline on September di 
should be no more than 28,984,000 barrels. At Septem 
ber 27th the stocks of gasoline were actually reported ; 
be 87,222,000 barrels—more than 8,000,000 barrels 2 
excess of this estimate of trade requirements. Moreover 
stocks of gasoline this month have begun to show ther atin 
seasonal increase, so that the statistical position by t te 
end of this year may well be worse than to-day. The ng 
prices of Oklahoma and Texas crude oils have recently ye 
been reduced, and it is feared that price-cutting 1 the Kar 
retail gasoline markets will continue for some tume. The ep 
American oil situation is liable to sudden changes, and : Kar 
consumption of gasoline revives sharply again next wat ~ 
after a further restriction of crude oil output, it 1s possi hich 
that the markets will recover, but in the meantime the is 
effect of the lower level of prices upon oil — : 
earnings this year cannot fail to be severe. The * 
companies like Royal Dutch, Shell Transport , or 
lesser extent, Burmah Oil, may not be so adver } 
affected as those which are directly ee 
marketing oil products, such as Shell Union, - Oe 
Persian and Pheenix Oil, but their earnings are none a 
less bound to show some decline. The Cagpeary- Se 
panies, such as Venezuelan Oil Concessions 8m ete 
Leaseholds, have suffered on account of the res ah : 
of their own production and the lower ~~ Ne est 
Apex Trinidad has maintained its output bu ompsnie 
compelled to take lower prices. The tanker on The 
have had to bear a sharp decline in freight raw: calcd: 
rate for oil carried from the Gulf to this — 
lated upon a time charter basis, has fallen a 
3s. 6d. per ton per month in the last six ~~ Persist 
will affect the tanker subsidiaries of Shell, “ere - 
and Canadian Eagle. It is difficult, in ane “_~ avoid 
oil company which can confidently be coun 


the results of this year’s depression. 
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Copper Finance.—The reported sale of 
Antelope shares by the Canadian Selection 
American Metal Company for a purchase 
f 350,000 shares of the latter concern, plus 
000,000 in cash, carries the community of interests 
~een what may be described as the Gull-Selection 
“I s=hman Corporation-American Metal Association a 
ge It throws some light, writes a corre- 
sndent, on Mr. Chester Beatty's remark that the meta- 
-phosis of the Selection Trust, registered in England, 
ye Canadian Selection Trust would put the company 
a better position to avail itself of international 
kets for future finance. The group ’’ has a 
jority of the directors of both the Roan Antelope and 
Rhodesian Selection Trust, and the latter’s promising 
srests at Mufulira, Chambishi, etc., presumably will 
due course take their place as semi-detached members 
the system. The other wing of the Rhodesian market 
also apparently moving westwards, for it is reported 
1, Sir Erie Geddes is in touch with Morgan and the 
merican Smelting and Refining in connection with the 
her financing of the Rhodesia Congo Border section, 
which Rothschilds, Rio Tinto and Rhodesian Anglo- 
merican are largely interested. In view of the complex 
(hanga ores, technical as well as financial considera- 
ns mav have something to do with the renewed inclina- 
» in the direction of the American Smelting and Refin- 
but in any case the condition of the stock markets 
d the state of Rhodesian mining finances shows the 
essity for further resources if development is not to 
fer some curtailment. At the recent meeting of the 
hodesian Selection Trust it was stated that general 
velopment was being somewhat restricted in order to 
wide the company’s share of the expenditure at 
ufulira and to permit more extensive prospecting of the 
hambishi deposit. The cash received by the Canadian 
lection Trust as part consideration for the sale men- 
med above may be required for the company’s non- 
hodesian mining interests, for the balance-sheet, dated 
arch 31, 1930, of its English predecessor, the Selection 
ist, showed cash and debtors of £28,614, against 
ditors, advances, ete., of £183,000. How quickly 
oney is absorbed is shown by the figures of the Roan 
ntelope, which showed a reduction in cash from 
2,237,801 to £790,924 between June 30, 1929, and 
ril 30, 1930. Resources were, however, augmented in 
ne by a £1,500,000 convertible debenture issue. The 
hodesian Anglo-American showed cash resources of some 
1,500,000 at March 81st last, but at the meeting held 
June the authorised capital was increased by the 
pation of 3,000,000 10s. shares. This concern holds the 
incipal stake in Bwana N’Kubwa. At the latter’s meeting 
August the capital was again increased, shareholders 
ting informed that additional resources would be required 
at no distant date ’’ owing to the great development at 
Kana. _Incidentally, shareholders were given a hint of 
he possible abandonment of the Bwana mine when 
Kana is on large-scale production. The fall in share 
_ has presumably checked the calling of options, 
ich cover about 4,500,000 shares at prices from 5s. to 
8. Apart from prospecting, development and equipment 
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expenditure, a great deal of capital will be required in due 
course for the Northern Rhodesian Power Corporation and 


the copper refinery which is expected to be erected in this 
country. 





Cam and Motor.—Our mining correspondent writes :— 
The sagging tendency displayed for some time past by 
the shares of this Rhodesian undertaking is fully ex- 
plained by the annual report. Three lodes are worked, 
known respectively as the Cam, Motor and Petrol. Last 
year, at the 2lst level, practically no payable ore was 
opened on the Cam lode; and the Motor ore body indicated 
only two payable stretches totalling 215 ft., although the 
values were good. The result, in conjunction with the 
elimination of 88,500 tons in pillars in the upper levels, is 
a shrinkage in both the quantity and value of the ore 
reserves, the tonnage now being placed at 875,400 and 
the value at 50.8s. The quantity represents about three 
years’ supply for the mill; the ‘* profit value ’’ may be 
calculated at 12s. 6d. per ton, or, say, 10s. in dividends. 
Moreover, the balance sheet shows a cash deficit of 
£51,000. Consequently, should the directors decide upon 
a campaign with a view to the discovery of new ore bodies 
the expense would need to be met out of earnings. As 
regards. last year’s treatment operations, the milling of 
a somewhat increased tonnage was accompanied by 
some expansion in costs as well as decrease in yield per 
ton; the profit came out £31,120 lower at £203,840. 
Payment of dividends totalling 20 per cent., the same as 
before, entailed a draft of £8,600 upon the carry-forward, 
which now stands at £12,000. 





Electrolytic Zinc.—In both 1927-28 and 1928-29 net 
profits somewhat exceeded £360,000, and dividends 
totalled 12 per cent. on both classes of shares. Last year 
the effects of the small increase in zine production were 
considerably more than offset by the reduction in the 
output of lead with lower metal prices, the surplus 
amounting to £283,000. The final dividend was 4 per 
cent., making 10 per cent. for the period. On the present 
occasion the appropriation towards development and new 
plant at the West Coast mines is £25,000 (as against 
£50,000), leaving £105,300 to be carried forward, or 
£66,100 less than brought in. The construction pro- 
gramme at the West Coast mines is practically complete, 
but production will be postponed until metal prices im- 
prove. In conjunction with the Imperial Smelting Cor- 
poration arrangements have been made for the purchase 
of zine concentrates from the Broken Hill North and 
South companies and the Zine Corporation. Stocks on 
hand or under contract represent approximately eighteen 
months’ supply. In view of the tendency towards accum- 
mulation, the work on the Risdon plant extensions has 
been suspended for the present. To meet existing condi- 
tions economies have been introduced throughout the com- 
pany’s organisation. Both the participating preference 
and the ordinary shares are now quoted at a discount. 
The prospects of recovery depend upon the course of 
metal prices. 
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ASSETS. Dee. 3, 1929. Sept. * 1930. 

: a due from banks .........cssscseee0s 40,197,805.25  59,573,888.40 
3. Discounted bills .. Grafte, cheques, ete. 7,200,713.65  19,034,000.75 
(on . 132,128,857.95  159,350,819.50 
FIRMED sonsrninstensnesoesinsennnnss creas 123,316,401.50  119,585,980.90 
= —renpacaen Re on aah SS at 44,827,105.90 47,073,852.90 
TOs nay nttttnessennenets 614,690,211.55  702,582,081.70 

57,304,458.70  105,559,204.85 

















1,019,665, 554.50 
ene nee ea eemeresy 


BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Statement of Condition as on September 30th, 1930, compared with the Statement of 
Condition as on December 31st, 1929. 





LIABILITIES. Dec. 2, 1088, Sept. ; oe 
1. Stock capital paid Up.........--0-eeeeeeeeeeee 70,000,000.—  _ 70,000,000.— 
2. Reserve funds ..........---ss-c-eeeeeeeseeneeeee 63,736,108.20 64,550,000.— 
3. Deposits in savings account...........--+-+-++ 292,490,126.60 304,737,180.30 
4, Creditors........cccccceceececrereeseeersececseeroes 557,489,082.40 676,195,416.30 
5. Other liabilities .........-..00ccceseeeerereeerees 35,950,237.30 97,277,232.40 
Total .....cccccecerereceesersseeerscsessenoonrs 1,019,665,554.50 1,212,759, 829.— 


—_—— 
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Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—Anglo-South American Bank, Argentine Great 
Western Railway, Assam Railways and Trading, Buenos 
Ayres Great Southern Railway, Buenos Ayres Western 
Railway, Central Argentine Railway, Central Uruguay 
Railway of Monte Video, Cam and Motor Gold Mining, 
and Raphael Tuck and Sons. At the annual meeting of 
the Anglo-South American Bank, the chairman stated 
that, in the case of Argentina, the sharpest shrinkage 
in Argentina's purchases from abroad during the first 
quarter of 1930, as compared with 1929, was suffered 
by the United States, which lost 37 per cent. 
followed by France with 20 per cent., while Great 
Britain’s loss was only 6.8 per cent. Presiding at the 
meeting of the Central Uruguay Railway Company, Mr 
Frank Henderson said that the traffic in cattle and sheep, 
the breeding of which was the chief industry of the 
country, had improved considerably during the year, the 
increase in the returns from livestock being £54,000, or 
20 per cent. The position of the Argentine railway com- 
panies is dealt with in a leading article on page 767. 








CAPITAL ISSUES. 





Only one issue was made this week, though various 
other fair-sized operations are in contemplation. The 
borrower was the Gas Light and Coke Company, whose 
¢2.500,000 4} per cent. redeemable debenture stock 
offered a flat yield of £4 18s. 5d. per cent., and a redemp- 
tion yield of £5 Os. 5d. per cent. This doyen of the 
world’s supply companies, incorporated by Royal Charter 
in 1812, has recently extended its sphere of operations 
very considerably, its area now extending from Windsor 
to Southend. The debentures are, of course, a first-rate 
security. 

ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to October 18, 1930, £215,502,055. 
Total, including conversion recorded, January 1 to October 18, 1930, £395,603,286. 


National Savings Certificates. 
Net sales, week ended October 18, 1930, £300,000. 
Total receipts, April 1, 1950, to October 18, 1950, £4,000,000. 


Conver- New 
. sions or Money 
Nominal Repay- Cash Sub- First Further 
C —. or ws . scription. Pogue t. Liability. 
£ £ 


Nil Nil Nil Nil Nil 








To the Pablie. 
Week ended October 25, 1950... 











Gas Light and Coke Company 2,500,000 2,287,500 62,500 2,225,000 
To Shareholders only. 
Week ended October 25, 1930... Nil Nil Nil Nil Nil 
Total Offered for Subscription — Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date— £ £ Whole year— £ £ 
1930 ........ 398,190,796 218,089,555 1929 ...... 488,764,940 285,239,400 
BD vensncnt 239,725,435 201,399,835 1928 ...... €93,100,056 269,058,073 
1928 ........ 497,282,468 323,252,737 a os 365,165,970 
BERD cspevsce ene 284,008,174 >t 230.782.600 
1926 oni 181,636,326 1925 ¥ a 232.214 '500 
cae a 183,230,147 1924 ...... 209,326,101 
ee 163,257,309 ae 271,399,173 
a a 245,928,421 +a —_ 573,675,653 
By Stock Exchange Introduction. 
Amount Pricesat which Total. 
of Capital Dealings Cash 
Enteoganes. Began. Involved. 
£ £ 
Amonnt previously recorded .........-....-.-+- 16,467,378 _ 18,152,707 
Total, week ended October 25, 1959 ......... Nil ~ Nil 
Total to date, 1930.......cece--snceccees-soeveeeee 16,467,378 ol 18,452,707 
Total to date, 1929........:.cecseceereereererereres 31,007,581 42,854,893 
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Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
| European banking correspondents. 
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| 148 Leadenhall Sc. London, E.C. 3. 
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Gas [Light and Coke —Iseues 
per cent. redeemable debenture stock logeae™ 


per cent. The principal will be repaid 7% £91 i 
1965, or, at the option of the pra ee Januay | 
may be repaid at par on January 1, 1960 1961 ALY by, 
1964, on six months’ notice. Profits in 1999 2, 1963 aay 


ine depr 








£1,845,717, sufficient to cover all debent amounted 4 sphes 
including interest on the present issue, more than ¢t’S ted Lit 
The proceeds of the issue are required for the red Vie “ar 
sundry debenture stocks and mortgages, the reeatia r half 
bank loan, the provision of additional mains nt ne rds im 
for general purposes. Plant, aaj oreign ' 
_ Colne Valley Water Company.—Issue by tender of £955 reign t 
7 per cent. “‘E”’ ordinary shares, minimum price £1 mn to 304, 
nn mien yielding at that price £5 16s. a4 The od the cor’ 
supplies an area of about 90 s wy Sa jon lits 
about 250,000. “aware miles and a populatin g ts, 
10 milli 
Bedford District Gas Company. —Offer for sale by tends B are & 
of £20,000 5 per cent. perpetual debenture stock, minim psper’s 
price of issue £95 per £100 stock, yielding at that rs er 
£5 5s. 3d. Net revenue of the company for the year bar ory 
December 31, 1929, was £13,402, covering interest or je bale 
debenture stock, including the present issue, more than { j the ge 
times. tou n expa 
follow 
° . . y 

[Other Stock Exchange information, including the lag 
dividend announcements, profit and loss figures, shore : 

notices and weekly traffic returns, will be found on pay 1% 
under the heading “Company News.’’] Ex 
m the 
29 incre 
eT 
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MINING OUTPUT STATISTICS. 




















GOLD. port d 
Tons Tow Impor' 
Company. Period. Crushed. Company. Period, Crushed Salt. | 
Cotte 
- September 10,816 | Lonely Reef ........... September Tin 
Associated Gold ...... September 5,351 Mysore Bi ER September ] Sewn! 
ae Se dé 3,950 } Nundydroog..............September 11M mac’ 
Sep 5 4 Coal 
Ma Trade 
A bnpare 

im 

om 
wa Es 
Ly 

Tons 
Period. Recovered Company. Period. Recovend, 

















Natal Navigation ...... September 10.5f 










Chi Engineering ... vars 94,0004 South > ~<A os as 
Clydesdale (Transvaal) September 40,451 | Tweefontein United -.- Hr 

Inde Col September 47,805 | V Hatates ....September 37 
Durban Navigation ... September 29,430 _' Wi Colliery ...... epee 
















Bwana M’Kubwa : Output, ber, 690 tons refined copper. 4,820 
Wankie Colliery : Coal sales, September, 67,881 tons, coke sales > . 
ks ended Septembe? 
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ONAL ECONOMY 


OF LITHUANIA FOR 1929 AND THE FIRST HALF OF 1930. 


M. LIPCIUS, Director of the Lithuanian State Treasury. 



















































‘on which prevailed throughout Europe during 1929 
the er sericalvaral activity may be said also to have 
+, Lithuania's agricultural interests, as the greater part of her 
ted. n (76 per cent.) is engaged in farming and allied occupa- 
pat revertheless, according to statistics, conditions during the 
~ half of 1929 and the first half of 1930 showed a tendency 
#e improvement, and this trend was first apparent in the field 


ign trade. 
orelg FOREIGN TRADE. 


reign trade for the first half of 1930 increased from 275,560,000 
to 304,800,000 lits. Exports for these six months exceeded those 
the corresponding period of 1929 by 18,900,000 lits, and were 40 
ion lits more than for the same period of 1928. The value of 
srts, when compared with the first half of 1929, show an increase 
10 million, but in comparison with the corresponding period of 
8 are about the same. ; 

Exports in 1929 exceeded imports by 23,400,000 lits. The first 
of 1930 showed an increase in export over import to the amount 
11,870,000 lits, while during the same interval in 1928 exports 
eded imports only by 2,940,000 lits. Last year’s active foreign 
je balance has favourably influenced the balance of payments 
j the general financial situation in Lithuania. 

n expansion of trade with Great Britain may be discerned from 
following comparative statistics :— 


Exports to Great Imports from Great 








Year. Britain. Britain. 
(Tons.) (Million lits.) (Tons.) (Million lits.) 
1929 62,720 57,43 60,250 26,04 
1928 39,72 52,26 39,840 19,25 
Excess 23,020 5,17 20,410 6,79 


m the above it will be seen that trade with Great Britain in 
p9 increased 11,960,000 lits in value and 43,430 tons in volume over 
8. The excess of imports was made up largely of increased 
mands for manufactured goods, while substantial increases in 
neer and cellulose shipments accounted for the excess of exports 
pr the previous year, 

The following are some of the more important items of import and 
port during 1929 :— 

(Million lits.) 





Imported from Great Britain. Exported to Great Britain. 
Salt herrings ... 9,43 Cellulose «so. ee 
Cotton goods ... 3,57 Veneer ... 8,90 
Tin —— i Flax 5,54 
Sewing, knitting Linseed 6,99 
machines o> wae Eggs 1,74 
Coal 1,38 


Trade between the two countries for the first half of 1930, when 
bupared with the same period of 1929, appears as follows :— 

Jan.-June, 1930. Jan.-June, 1929. 
(Tons.) (Million lits.) (Tons.) (Million lits.) 
Exports to Great 








Britain 30,300 30,8 26,500 26,3 
[Imports from 

Great Britain 13,800 11,9 27,500 12,8 

Total 44,100 42,7 54,000 39,1 


TRANSIT FREIGHT. 

A considerable gain was realised in transit freight through 
thuamia during the past year. In 1929 this reached 431,384 tons, 
ainst 280,839 tons in 1928, i.e., an increase of 150,995 tons for the 
ar. A gain has also been noted in the transport of cellulose and 
od products from Russia, Latvia and Germany, which in 1928 
mounted to 19,874 tons and in 1929 increased to 173,442 tons. The 
st half of the current year indicates approximately 190,495 tons. 


MONEY MARKET. 
During the period under review the money market has retained 
normal levels. Money in circulation amounted to an average of 
. ut 96,000,000 lits for the previous year. At the end of December, 
29, it reached 107,210,000 lits, of which 12,380,000 was in coins and 
830,000 lits in banknotes. The banknote circulation throughout 
Ne year averaged about 90,000,000 lits, and was covered from 35 to 
» pet cent. in gold (legal requirement, 33.33 per cent.) and up to 
‘95 per cent. in gold and foreign currency. ‘Therefore it can be 
aid that the banknote issue was covered to a much greater extent 
an is required by law. The gold reserve at the beginning of 1929 
. a to 34,270,000 lits, and at the end of the year rose to 
- 0,000 lits. The foreign currency reserve maintained a firm 
a throughout the year, which fact can be emphasised by a 
ee 42,780,000 lits to 76,260,000 lits during the year. The 
the market shows even more favourable results for the first half 
» 35 aenw The gold reserve increased from 35,090,000 lits 
370 rape lits, and the banknote circulation from 92,350,000 lits to 
«Ws ry while foreign currency showed a tendency to decrease 
» banpeed from 76,180,000 lits to 75,920,000 lits. In June, 1930, 
_ am issue was covered by 36.1 per cent. gold and 116.1 per 
- gold and foreign currency. 


Ss areas in BANKING AND CREDIT. 
mounted septal in all credit institutions on January 1, 1930, 
anuary 1. 1 260,000,000 lits, as compared with 221,500,000 lits on 
om iiealnte” showing an increase of 38,500,000 lits for the year. 
january } nn to 118,480,000 lite, as against 92,020,000 lits on 
incounted n’ making a gain of 26,460,000 lits over previous year. 
his year, ag oa meses to 41,390,000 lits ong ning of 
ho ’ w i r, 
owing & gain of 5,600,000 Tales lits for the previous yea 





Loans increased accordingly, from 116,590,000 lits on January 1, 
1929, to 138,520,000 lits on January 1, 1930, with a gain of 21,930,000 
lits over the preceding year. 

The combined capital of banks, totalling 59,430,000 lite on 
January 1, 1929, amounted to 75,260,000 lits on the same day in 
1930, with a gain of 15,830,000 lits over the previous year. 

Not much change has taken pee in the interest rate for loans and 


deposits during 1929. Throughout that year from 5 to 12 per cent. 
was being paid on deposits in private banks, and from 8 to 24 per 
cent. on loans. The wide difference in interest rates, especially on 


‘loans, may be considered as normal for the present credit situation. 


The Bank of Lithuania's interest rate on loans at present reaches 
9 per cent., whereas private banks charge 14 and 18 per cent., some 
even 24 per cent. In this respect much improvement is anticipated 
for 1930, as all banks have recently entered into an agreement not to 
charge over 12 per cent. for loans. Interest on deposits has decreased 
accordingly, and the 6 to 12 per cent. up to the present being paid 
has been reduced to 5 per cent. and 9 per cent. At the beginning of 
this year the Bank of Lithuania reduced its discount rate from 8 to 
7 per cent. 

_ With cheaper credit available, building has been given a greater 
impetus. In 1929, 2,563 new buildings and 160 new business houses 
were erected in the towns alone. During this period capital amount- 
ing to 65,042,850 lits was involved in this construction work. 

STATE FINANCES. 

From the standpoint of national finances for 1929, it can be said 
that the year ended with good results, revenue having exceeded 
expenditure by 29,250,000 _lits. Estimated receipts were 
277,500,000 lits, whereas they actually reached 296,000,000 lits, or 
6.7 per cent. over the estimate. Expenditure estimated at 
280,200,000 actually reached 269,960,000 lits, or 5.5 per cent. less 
than the amount estimated. 

The estimated revenue for 1930 is placed at 320,000,000 lits or 
40,000,000 lits more than for the previous year. Actual expendi- 
tures are less than those estimated for the first half-year, while 
revenue on September 15, 1930, exceeded expenditures by 
5,220,000 lits. Taking into consideration these results, it can be 
said that the Budget is satisfactorily realising expectations. 

AGRICULTURE. 

The agricultural situation in Lithuania has been somewhat affected 
by the general agrarian crisis in Europe, and farmers who were 
engaged mainly in grain production found themselves in a difficult 
position. But conditions have since been alleviated, and as a cesult 
more attention is now being paid to livestock and dairy farming, 
where gratifying progress has already been noted. The following 
statistics reveal the expansion in dairy farming alone. 

BUTTER EXPORT. 


1924 524 tons 1928 2,643 tons 
1925 932 1929 ed 4,083 ,, 
1926 1,747 ,, 1929 (I-VI) 2,153 ,, 


1927 2,051 ,, 1930 (I-VI) .. 2,464 ,, 

Much greater improvement could have been expected in the field 
of agriculture had the Vilna territory seized by Poland been under 
Lithuania’s control, for in this section are located some of the 
larger towns and industrial centres, and consequently a more exten- 
sive market for agricultural products. With the possession of this 
territory, Lithuania would be less susceptible to changes and crises 
in the European market. 

In an effort to maintain grain prices, the Government has placed 
large orders for the use of the Army. This year’s agricultural 
prospects are quite promising, as climatic conditions have been 
favourable, both to the raising of grain and its harvesting. The 
rye, wheat, peas and vetch crops have been larger than for the 
previous year, and the barley crop somewhat less, 

The Government is annually expanding drainage work, and the 
following figures show the work already accomplished, and that 
yet in view. Area of Jand drained : 

1927 14,500 ha. 1929 

1928 22,000 ,, 1930 (est.) 

TRANSPORT AND COMMUNICATION. — 

The 1930 Budget provides 73,590,000 lits for improving trans- 
port and communication facilities, which is 12,740,000 lita more 
than the 1929 appropriation. ater 

The most important project under consideration is the comple- 
tion of the Telsiai-Kretinga railway, which will provide a con- 
necting link with the Klaipeda (Memel) port. The Government 
also contemplates the construction of a modern dock basin at the 
port. It is expected that this work will be finished about 1932. 
The harbour will also be deepened so as to permit the entry of 
larger ships than have heretofore been able to enter. rm 

Approximately 1,700,000 lits have been assigned for me bui - 
ing. Work has already started on two new highways, one between 
Kaunas-Panavezys-Birzai, and the other connecting Kaunas- 
Raseiniai-Klaipeda. 


36,000 ha. 
45,000 


THE SWEDISH MATCH LOAN. — 

Apart from the foreign trade, credit, financial and agricultural 
situation, another important factor may be dwelled upon, 1e., 
the contracting of a 60,000,000 lit loan with the Swedish Match 
Company to mature in 35 years, at 6 per cent. interest. r “ 
Republic grants to the Swedish Match Company a monopoly 
for the manufacture and sale of matches in Lithuania, in con- 
sideration of which excise of 34 cents per box is levied. The price 
of matches is to remain the same. - he ne oe Company 

to erect a paper factory 

acted + ee gens te utilised Soe advancing long-term credits to 
iculture, and wi markedly strengiten the credit market in 
Lithuania. The loan is absorbed by the Land Bank, which will 
adapt its organisation to this service by becoming a Hypothec Bank. 
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COMPANY MEETINGS, &c. 


THE ANGLO-SOUTH AMERICAN BANK, LIMITED. 


FALL IN COMMODITY PRICES. 
MR R. J. HOSE ON GOLD AND THE MONETARY PROBLEM. 

The forty-second annual general meeting of the Anglo-South 
American Bank, Ltd., was held, on the 21st instant, at Winchester 
House, Old Broad Street, London, E.C., Mr R. J. Hose, the chairman 
of the company, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: The whole world is at present experiencing a period of very 
acute business depression. Prices for commodities in international 
demand have suffered almost cataclysmic declines, resulting in a 
general lack of confidence and restriction in enterprise, with a 
corresponding paralysation of trade. The countries of Latin- 
America are, as you know, almost wholly producers of primary 
articles, and, therefore, they have inevitably felt the full force of 
present circumstances, the value of their exports having fallen 
considerably and their purchasing power having been corre- 
spondingly gravely diminished. 

The Chairman, having dealt with the political position in the 
Argentine, Chile and Peru, continued: With regard to the very 
serious trouble which has recently broken out in Brazil, the 
enormous expanse of her territory and the consequent difficulty 
of communications must be borne in mind. We believe and trust 
that the wisdom of her leading citizens will bring about a speedy 
solution. 

Before there can be a return to world prosperity it is urgently 
necessary that equilibrium in prices be restored. The persistent 
fall not only destroys trading confidence, but increases the real 
burden of both national and private debts, and renders it in- 
creasingly difficult for countries in course of active development, 
such as those of Latin-America, to finance their requirements in 
the internal money markets. The factors which have contributed 
to the fall in prices have been many. Undoubtedly over-pro- 
duction, combined with unsatisfactory conditions in consuming 
markets, notably in the East, has played a leading part, while 
much is attributed to the dislocation of the bases of credit. The 
world distribution of gold has become abnormal, and its uses in 
some directions diverted from the purpose of legitimate credit, 
while in certain quarters there has been a tendency for a large gold 
reserve to be regarded as an end in itself instead of a means to an 

end, although experience shows that even the largest holding of 
the metal is not necessarily a guarantee of stability for a currency 
lacking the support of modern credit machinery. 


INTERNATIONAL MONETARY PROBLEM. 


The international monetary problem is becoming increasingly 
prominent—especially in view of suggestions of a possible world 
shortage of gold—and undoubtedly much could be done towards 
economising the use of gold reserves. This would normally be 
achieved by co-operation between the various central banks, and, 
in this connection, the recent establishment of the Bank for Inter- 
national Settlements may be of great significance. The statutes 
of that bank, in addition to providing for the immediate functions 
in connection with Reparations payments, also hold out distinct 
possibilities for international monetary co-operation through the 
medium of the central banks, always provided that the capacity 
of the Basle Institution for manufacturing credit be strictly super- 
vised, and that, like its component central banks, it remains free 
from political influence. 

Special interest attaches to the remarks in the report of the 
Financia] Committee of the League of Nations upon the traditional 
nature of minimum legal gold reserves, which, it is claimed, could 
be reduced, provided there were international understanding. On 
such a basis there would appear to be no fear of an inadequate 
supply of gold for the world’s legitimate business purposes, leaving 
aside the unsound use of credit as a substitute for savings, especially 
in stock market speculation. Particularly applicable to Latin- 
America—of course, under appropriate legal safeguards—is the 
Committee’s suggestion that economy in the use of gold would be 
assisted by means of the extended use of the cheque system. 


STABILISING EXCHANGE. 


By the preservation of the fixed link between national currencies 
and gold, stability of exchange between such currencies is ensured, 
and there is created a widespread mutual interest in maintaining 
the purchasing power of gold itself stable and free from excessive 
fluctuations. The machinery whereby such stability is maintained 
is a central bank operating on a free gold or gold exchange standard, 
the chief defensive weapon being an effective discount rate, and 
therefore the marked increase in the number of countries which have 


adopted or reverted to this system is one of the most encouraging 
post-war developments. 
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_ If any proof were needed of the benefit conferred 

Just described, it is amply to be found in recent events j 
American countries where we operate. Emphati tyy 
said at once that, without the protection afforded ‘ ly, it tm 
operating freely on a gold basis, the Position od, ape 
been immeasurably worse, for we should have tal rd oul iy 
faced with depreciated and violently fluctuating mac aly bie 
countries where, instead, the exchange has been deat Values y 
at around par value. On the other hand, during the — " 
covered by our accounts, the sterling value of the ove Ty 
Argentina declined by 15} per cent., that of Sieeens il a 
cent., and that of Spain by 23 per cent., and it is ena 
than a coincidence that these countries are not worki he 
gold standard. HG 00 8 fay 

To counterbalance the lessened ex 
official monetary institutions in South America parted With pul 
abroad during the period January, 1929, to August, 1930 t0 the 
total value of about £63,000,000 sterling. se 
£36,000,000 went from Argentina and £15,000,000 from Brazil 
while, on the other hand, those countries having a gold exch 
standard, such as Chile and Colombia, lost only £1 1,000,000 a 
them—mainly from their existing gold deposits abroad—notwyp, 
standing that their export trade was just as badly hit. Moreover 
the respective circulating media have been adjusted according 
and the gold reserves of their central banks still remain at aver 
high proportionate level to liabilities. In the case of Ecuador, tie 
gold reserve of the Central Bank showed an actual increase ip the 
period mentioned. 

The question of the international distribution of gold is of pan, 
mount importance to countries having a free gold market, such y 
Great Britain, and lends additional emphasis to the vital noceasiy 
of our national financial policy, embracing due regard for fostenag 
our export trade. Criticism of the present Government's policy by 
been insistent and widespread, and the position has now becoms 
grave that it would appear that this country will have to fol 
the example of Australia and Germany by adopting a financal 
programme of drastic retrenchment. 

It may be said that the whole world is now experiencing a pero 
of transition and adjustment to new circumstances precipitated 
the war and its aftermath, especially the dislocation of norm 
commercial relations. 


ports of goods, the Vaniow 


FOCUS OF WORLD ATTENTION. 


For obvious reasons, international attention will continue tb 
focused upon developments in the United States, and not th 
least—from the point of view of Latin-America—on the interply 
of policy in regard to the two questions of import tariffs and fore 
loans. In the recent past, the balance of payments between tt 
United States and the South and Central American Republics ti 
been adjusted mainly by means of successive loan operations £ 
the New York market, which have also enabled those countnt 
to lay out funds in the development of their industries, trans 
systems, and public works. During the year 1929, however, 
total of such loans increased enormously, and during 19) ta 
continued well below the 1928 figure. The Hawley-Smoot Tard 
became effective on June 18th, and the feature of American tra 
figures for that month was the heavy falling off in commence 
South America generally—a movement which had already 
noticeable for some time previously. _ 

While Latin-America is necessarily purchasing less from at e 
there is every evidence that the loss of sales is being experié r 
most by the United States of America. Thus, in the pes 
Argentina, the sharpest shrinkage of sales from abroad eo 
first quarter of 1930, as compared with the same period of ‘ole 
registered by the United States, which lost 37 per cent., “ ne 
by France with 20 per cent., while Great Britains aah oe 
6-8 per cent. Apart, therefore, from the long-standing pe 
between Latin-America and Great Britain, the agree a 
appears particularly opportune for an intensive on ae 
campaign in the southern continent, the necessity for whi 
stressed so strongly in the past. 

Finally, the South and Central American Republics wee 
in an active stage of development, and are producers Sa 
commodities essential to mankind. According to an agian o 
the League of Nations, both their population and p ra i 
increasing at a greater proportionate rate than om. a nan 
part of the world. Periods of depression such as it 
for reasons which are beyond their control—must be t shor, i 
normal cycle of events, but experience has shown a 4 hen tt? 
all young countries, have strong recuperative —< bles of 
world trade pendulum swings back to prosperity the a 
be expected to recover more rapidly than older coun 
having fully exploited resources. 


beet 





The resolution was carried unanimously. 
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“WTINE GREAT WESTERN RAILWAY COMPANY, 
| LIMITED. 


ADVERSE CONDITIONS—CURRENT YEAR'S ——— 
he ordinary general meeting of the Argentine Great Western 
4 > Company, Ltd., was held, on the 20th instant, at Win- 
_ H siting Old Broad Street, London, the Rt. Hon. Viscount 
Davids (the chairman) presiding. — 
e Chairman, in moving the adoption of the report and accounts, 
. At our meeting a year ago we were in the happy position, not 
that our company had record traffics, but that almost every 
sle article we carried had increased in amount. To-day we are in 
reverse position. For the past year, for the first time for nine 
s. there was a decrease in the total goods and livestock traffic 
ch we carried, and, not only that, but in almost every single 
‘cle there was a decrease. This has to be explained, not so much 
particular conditions on our own line, as by the particular condi- 
»s in the rest of the country. 
Torn to the past year on the Pacific and see what the record is. 
» had a bad wheat crop—58 per cent. of the wheat of that 
tem was lost, and they lost, on the top of that, over half their 
‘ze. When you have heavy losses like that by the producers it 
ans bad trade all round the country, and, as the article that is 
ticularly produced on the Argentine Great Western system—wine 
s, partly at any rate, an article of luxury, you can see that, when 
conditions of trade of the whole country are in a bad way, you 
id hardly expect that the wine traffic would be particularly 
prishing. 
‘4s far as our own line is concerned the prospects are good. But 
» have to face the fact that on our whole system—Pacific and 
entine Great Western together—we have a traffic decrease to 
te of £514,000, and, what is still more important, exchange is bad 
d is running against us. You remember that you are getting 6 per 
nt. on your 5 perc ent. preferred and 6 per cent. on your ordinary 
xk. The dividend on your 5 per cent. preferred ranks for 5 per 
t. with the dividend on the Pacific 5 per cent. first preference. 
he dividend on your ordinary stock ranks for 5 per cent. with the 
jidend paid on the Pacific 5 per cent. second preference. You 
ve been getting an extra 1 per cent. on both your 5 per cent. pre- 
rred and your ordinary, that extra 1 per cent. depending on the 
t that the Pacific is paying over 5 per cent. on its ordinary stock. 
thought, gentlemen, I ought to remind you exactly what the con- 
gencies are on which a part and the balance of your dividend 
pend, as I feel quite sure that the shareholders like to be told 
actly what the position is, so that they can be as capable of under- 
nding the position as their own directors. 
The resolution was carried unanimously. 





BUENOS AYRES GREAT SOUTHERN RAILWAY 
COMPANY, LIMITED. 
BRITISH AND ARGENTINE TRADE INTERESTS. 


The ordinary general meeting of the Buenos Ayres Great 
“0 Railway Company, Ltd., was held, on the 22nd instant, 
8B London, 
Mr H. €. Allen (the chairman) said that the less favourable 
suits of the company’s operations were due, broadly speaking, 
D decreased traffic, especially from the carriage of goods, slightly 
creased expenses in certain directions, and losses on remittances 
ade 0 London from Argentina, They were all hoping great 
hings from the new Government, which had been well received 
id with whom the company was on most friendly terms. Argen- 
"a Was @ country of rapid recuperation and he did not think 
‘y would have long to wait for brighter times. ‘The most im- 
= decrease in revenue occurred in the carriage of goods, 
“ve receipts were £655,000 less than in the previous year, of 
hich Wheat alone accounted for £367,000. Various economies 
ad been introduced, and their estimates showed an appreciable 
“euction in working costs. 
Segond agen attached at the moment to the economic rela- 
ince Great Britain and her Overseas Dominions and 
al ee It was only doing a disservice to this country 
“ — active in the cause of Empire unity ignored facts and 
oa PH tg attacks on British interests in what, technically, 
“ign country. Argentina had been for over a century 
y friendly to Great Britain, and amongst those who 
md ee the situation the opinion was generally held that 
ail te interests of this country the grain trade with Argentina 
rgentine ine and that large and regular supplies of 
ved. w led beef, which consumers in this country now en- 
oat Te, essential. It would be realised, he was sure, that 


om Britain's interests in Argentina called for special treatment 
u the question of th 


pal] 


‘ e import of prime commodities into this 
untry was under consideration. 


BUENOS AYRES WESTERN RAILWAY, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 
The forty-first annual general meeting of the Buenos Ayres 
Western Railway, Ltd., was held, on the 2ist instant, at River Plate 
House, Finsbury Circus, London, Mr Follet Holt (the chairman) 
presiding. 
The Chairman, in moving the adoption of the report and accounts, 
said that at the time of the last general meeting it was believed 
that late rains had saved the crop situation. As it proved, the rains 
were too late; Argentina had to face a heavy set-back in production ; 
and their railway had been as hard hit as any undertaking in the 
country. The reduction of nearly £900,000 in the revenue from 
transport was an indication of the immensity of the loss thrown 
upon the railway’s clients and the country. In the circumstances 
the board felt deeply aggrieved at the attitude assumed by certain 
railway labour leaders in demanding a higher standard of wages 
when the country and the railways were face to face with calamity. 
To add to their troubles the fall in the value of the paper dollar 
caused a loss in net revenue of £76,531. 
Through force of public opinion, Argentina possessed to-day a com- 
pletely new government. They, themselves, took no participation 
in the political life of the country, but in its economic life they 
were deeply interested, and their good wishes went out to the states- 
men who, at a most difficult time, had shown willingness to use all 
their power to help their country. The economic evolution of our 
country was in turn of great interest to Argentina, and it appeared 
that there might be some measure of protection at home, and some 
form of purchasing agreements with the Dominions and Colonies. 
Lord D’Abernon, during his visit to Argentina last year, had pointed 
the way, and whatever might happen in our own domestic family, 
reciprocal benefits would ensure continuance of our large trading 
with that very friendly country. 

The windfall from the Petroleum Company having come to their 
assistance, the board felt entitled to recommend a 5 per cent. 
dividend, hoping that such an abnormally bad year would not recur 
until they had re-fortified the position. 

For the first three months of the current year they found them- 
selves down some £200,000, but prospects were much better, and 
except that the world-wide slump extended to Argentina, he knew 
no reason to be dispirited. They only required a smile from 
fortune to see the ‘‘ Western ”’ going strong again. 

The report and accounts were adopted, and votes of thanks to 
the chairman, directors and staff terminated the proceedings. 


ASSAM RAILWAYS AND TRADING COMPANY, 
LIMITED. 
SATISFACTORY JUBILEE YEAR. 

The annual general meeting of the Assam Railways and Trading 
Company, Ltd., was held, on the 22nd instant, at Winchester House, 
Old Broad Street, London. 

Mr James Mackenzie, the chairman, who presided, said that 
their fiftieth meeting marked a definite stage in the history of the 
company. To be able to look back on fifty years of steady pro- 
gress afforded considerable satisfaction, and it was pleasant to think 
that after the trials and difficulties of the company’s earlier years 
they had achieved a position of quite definite importance, in their 
own particular corner of the world at any rate. It was a matter 
for congratulation that on this occasion the board were presenting 
accounts showing the best profit the company had ever earned 
except in the year 1926-27. The railway accounts were particularly 
good; they showed the largest railway profit in their history, and 
they had realised their ambition of reducing working expenses to 
below 50 per cent. of the earnings—a very great achievement under 
present conditions. Their passenger traffic had again increased, and 
the growth in the last four years was practically 75 per cent. The 
company’s general trading account was also satisfactory, with a 
bigger profit than last year and considerably improved sales. The 
net result of all was a balance in general revenue account of £169,757 
—an improvement of practically £14,000 on last year. 





CURRENT YEAR’S PROSPECTS. 

It was not possible to say yet with any degree of certainty how 
the current year would turn out, but whilst the board were not 
expecting as good a year as the last one, they had no reason to 
suppose at present that the result would be other than satisfactory. 
Traffics up to now were as good as last year—a position which he 
thought very few other Indian railways could claim. The com- 
pany’s coal output was up, and costs were down, and while coal 
sales were somewhat less, largely owing to the restriction of the tea 
crop in Assam, they were not down to any great extent. 

In conclusion he would like to remind the shareholders that they 
could not have achieved such satisfactory results without the loyal 
co-operation of their staff in Assam, for whose services their thanks 


were due. a 
The report and accounts were unanimously adopted, and the divi- 





* report and accounts were unanimously adopted. 


dend recommendations approved. 
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RAPHAEL TUCK AND SONS, LIMITED. 
PROGRESS IN ALL DEPARTMENTS. 


The twenty-ninth annual general meeting of Raphael Tuck 
and Sons, Ltd., was held, on the 21st instant, at Raphael House, 
Moorfields, London, Mr Gustave Tuck (chairman and managing 
director) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: Your business is one of which you may well be proud, for 
ite record of attainments is a long and continuous one. From its 
very inception it has led the way in the popularising of art, and, 
to quote the words of that eminent painter, the late Sir John 
Everett Millais, President of the Royal Academy, when he was 
judging one of our competitions, “‘ Your firm has done mote than 
the Royal Academy itself to improve the taste of the public. 

We remember with pride the large part which Raphael Tuck 
and Sons have taken in the development of the Christmas card, 
which has not only spread art, but with it the message of fellowship 
and goodwill to millions of homes at Christmastide; of the art 
calendar, which has transformed a mere tabulation of dates into 
a beautiful adornment for the walls of the home; of the children’s 
book, which, by reason of its beautiful and correctly drawn illus- 
trations, engraves upon young and receptive minds true and lasting 
impressions of fables and bedtime stories, and with its A.B.C.’s 
provides the stepping-stones to the education of countless children ; 
of the picture postcard, to all intents and purposes unknown in 
this country until we, with characteristic foresight and enterprise, 
put our strength and energy into it; and the other achievements 
in the world of art too numerous to mention. 

I will now give you a short résumé of the work of our various 
departments :— 

Christmas and New Year cards: This long-established and 
important branch of our activities, which devotes itself to the 
demand of the time-honoured custom of sending greetings to one’s 
friends all over the world, has again shown good progress. I am 
glad to tell you, as I stated before, that the department is in a most 
sound, healthy, and progressive condition. 

Book Department: We have not relaxed our efforts to produce 
books that appeal to all stages of youth—from the nursery to the 
school study. As you know, I have devoted a great deal of my 
life to the production of our books, and I frequently meet men and 
women who tell me that they have been brought up on Tuck’s 
books. I am sure that the present generation will continue that 
refreshing diet. 

Father Tuck's Annual is a greater favourite than ever, and 
Little People’s Annual has also blossomed out into a larger volume. 

I want to draw your special attention to the new Book of 
Adventure and Sport. This new volume, which has been compiled 
with great care and with the desire to cover all fields of sport and 
adventure, will find a ready welcome amongst girls and boys. 
it has many notable features, including an important article on 
the Prince of Wales as Scout written by the Chief Scout, Lord 
Baden- Powell. 

We have this year a collection of 500 to 600 calendars, infinite 
in their variety and charming in their attraction. When it is 
remembered that these calendars can be purchased from a few 
pence to a few shillings, their popularity is not to be wondered at. 

Pictorial advertising: This department continues to make 
great headway, and is rapidly taking a lead amongst the foremost 
producers of high-class pictorial advertising in this country. 

I am pleased to tell you that on January lst we were honoured 
by the Royal Warrant of Appointment as fine art publishers to 
H.R.H. the Prince of Wales. It will be interesting for you to know 
that since 1893, when we were first honoured by the Royal Warrant 
to Queen Victoria, we have been similarly honoured by each 
succeeding sovereign and heir apparent. 

Your directors recommend the payment of a final dividend 
on the ordinary shares for the six months to April 30, 1930, at 
the rate of 9 per cent. per annum, making, with the interim ordinary 
dividend paid, a dividend of 7 per cent. for the year. 

The report and accounts were unanimously adopted. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
‘no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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CAM AND MOTOR GOLD MINING COMPANY 
LIMITED (nu, 
REVIEW OF YEAR’S OPERATIONS. 
MR HOMAN ON THE PROSPECTs. 

The ordinary general meeting of the Cam 
Mining Company (1919), Ltd., was held, on th 
Winchester House, London, 

Mr L. E. B. Homan (chairman) said that the 
bullion for the year was £564,803, compared with £584,568 4 
previous year, the gold recovery being £1 19s, 94. per ton a 
pared with £2 Is. 9d., the reason being the lower average . 
of the ore milled, namely, 47.25s., compared with 51.67s, Th 
working profit totalled £205,714, and the net result was 4 balance 
of £174,134 carried to the appropriation account, compared yi 
£205,256 in the previous year. On the assets side of the ecconnis 
development—represented by the 875,000 tons of ore reserves 
stood at £113,817, compared with £115,037 the previous year, The 
financial position had improved by approximately £20,000, 4s sop 
pared with the previous year, and he trusted to see this Position 
further improved. 


and Moto Gig 
© 23rd instant, 4 


TEVENUE fry 


DEVELOPMENT RESULTS. 


Development results during the year had to be described 4 
disappointing, not because of lower assay values, but becauy ¢ 
the narrower widths of reef exposed, which meant less tonnay 
for ore reserves (for the corresponding footage) than on the ley 
from the 17th upwards. The total result was that, in spite of thy 
record footage of 17,071 ft., they did not develop as much ww 
nage as they milled from ore reserves; consequently, the wa 
ore reserves, after also writing off a further 88,500 tons fna 
Pillars and from the upper level blocks, showed a drop of 15),\H 
tons in quantity, but the average value was only 5d. per ton low: had e 

Including broken ore in stopes, the total payable tonnage at vx furthe 
end of June was estimated to be 875,400 tons, so assuming the r D 
continued to mine 20,000 tons monthly from ore reserves, it woul ed the 
be seen that even if the arbitrary figure of 10 per cont. of & the o 
tonnage at present given as developed had ultimately w be le y the 
as ‘‘ Pillars "’ in the mine, they could anticipate three years’ ki pen off 
Also, they hoped to be able to reclaim some of the doubtful te ~ 
nage arbitrarily written off in the last year or two. In additum s - 
they might get payable values at the West End of the 19h ler Cs +. 
pay shoot on the Petrol Lode. The tonnage milled for the ye olde 
was again a record at 288,000 tons. The drop in the recove » bat 
grade amounted to 2s. 6d. per ton milled, due to the detrimema jen 
efiect of the larger tonnage and lower grade of rock fina 
development. 

The drop in profit at the mine was £32,109 to £232,083. At is 
year’s annual meeting it had been anticipated they would age 
reach the profit level of £20,000 monthly. The average moxts} 
profit for the period from that meeting to the end of the finances 
year was £17,000, after deducting B.8.A. royalty, so that if ts 
abnormally high percentage of development rock milled, name} 
17.4 per cent, or over 4,000 tons monthly, had averaged its _ 
value prior to the period mentioned of over 40s. per ton, ms 
of the 25s. per ton, or less, actually obtained, the profit figs 
anticipated at last year’s meeting would have been reached. lier 
theless, the profits were sufficient to maintain the dividend at 20 y« 
cent. for the year. ; i 

Development work since the end of June had been oo, 
at the bottom of the mine. They were pushing the twentytt? 
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CAPITAL and INTEREST 


are both lost if your investments fail. 


This loss may be avoided by invest- 
ing in “Globe ” Life Assurance, a gilt: 
edged security not liable to depreciation. 

A copy of our new comprehensive 
prospectus, featuring many attractive 
schemes, will be sent post free on your 


request. 
THE 
LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY, LTD. 


Head Office: 


| London: 
1, Dale Street, Liverpool. Chief Office : 1, Cornhill, E.C.3. 

















south, motor lode to pick up the pay shoot at this horizon. 
s payable values were found on these levels, with an improve- 
in width, ore reserve tonnage could hardly fail to show a 
r drop at the middle of next year. Profits were being main- 
j at £16,000 a month, and were still affected by the large 
mnt of low grade, but just payable, development rock. 


RECENT EXAMINATION BY GEOLOGISTS. 


cable from Mr Bailey Southwell, one of the directors, from 
jesia stated that he had discussed the position with the geologist 
had examined the mines, who considered that all three lodes 
further chances of successful exploitation. 

r D. V. Burnett, representing the consulting engineers, de- 
ed the development work taking place in the mines, and said 
the ore reserves, computed at 870,000 tons, were actually more 
y than seven years ago. A considerable amount had been 
en off the reserves during the last three years as ore represented 
lars, and although it could not be definitely stated what per- 
ge of this ore would be won back when reclamation operations 
ed, it would be a considerable amount. It was hoped by the 
of the next meeting they would have information to give the 
holders that other ore bodies had been discovered, not only in 
h but on the strike as well. 

¢ report was unanimously adopted. 
















ENTRAL URUGUAY RAILWAY COMPANY OF 


MONTE VIDEO, LIMITED. 


RECORD GROSS RECEIPTS. 
he ordinary general meeting of the Central Uruguay Railway 
pany of Monte Video, Ltd., was held, on the 21st instant, at 
Plate House, London, Mr Frank Henderson (the chairman of 
bompany) presiding. 
he Chairman, in moving the adoption of the report and accounts 
that from the point of view of the earnings of the line they 
much to congratulate themselves upon, as he thought he was 
ct in saying that of all the River Plate railways their company 
f alone, not only in being able to report increased gross receipts, 
etter still in that these constituted a record in the history of 
fompany. The breeding of cattle and sheep was the principal 
try of the Republic, and it was the traffic in these animals 
had been the outstanding feature of the past year, the increase 
* returns from live stock being £54,000, or 20 per cent. 
pases had also taken place in many other sources of traffic, 
ting in a greater goods tonnage handled of 58,000 tons. 
Tegard to the results for the year, with an increase of £60,000 
88 Teceipts and of £69,000 in expenses, the decrease of £8,700 
net profits was not unsatisfactory. The adverse feature was 
- rate of excharge offering for the Uruguayan dollar, which 
My about a loss on remitting their funds to London of no 
than £85,000, as compared with £4,000 in the previous year. 
: ently there appeared a statement in the press that the 
-— ent had acquired their combined system of railways, and 
ong them over as from January Ist next. This announce- 
— ayant contradicted, because the board had no 
| _ sell the property without the consent of the shareholders, 
| ee had taken place which could warrant such a 
“ Teport and accounts were unanimously agreed to. 
onary seneral meetings of the Central Uruguay Railway 
| Stereos » the Central Uruguay Northern Extension, and 
| Tuguay Western Extension companies followed, and 


ve . 
eSLect 


| ve reports and accounts were unanimously adopted. 








CENTRAL ARGENTINE RAILWAY, LIMITED. 
BETTER CROP OUTLOOK. 


The ordinary general meeting of the Central Argentine Railway, 
Ltd., was held, on the 23rd instant, at River Plate House, London. 

The Right Hon. The Lord Forres, P.C. (the chairman), said 
that when he was addressing them in October, 1929, there seemed 
no probability that they would have to present a report for the 
following year showing so great and sudden a change. It was 
only towards the end of October, 1929, that their receipts had 
begun to fall off. Owing to an exceptional drought the wheat 
and linseed crops had given meagre results, while maize had been 
only moderate in quantity and its condition had been adversely 
affected by rain. The railway had suffered an enormous diminu- 
tion in traffic—approximately 2,500,000 tons of grain—as compared 
with the preceding year. Added to that was the disastrous effect 
of an unusual fall in market values. Those two untoward circum- 
stances coming together had impoverished the country districts 
and their general traffic had thereby also suffered diminution. 
They were able to recommend a final dividend, making 5 per cent. 
upon the ordinary stock and 5 per cent. upon the deferred stock. 

The completion of the electrification of their suburban lines 
would take place during 1931, and work in connection with im- 
provement of the Villa Constitucion port was being carried out 
gradually. Those and other important capital works would add 
greatly to the value and income of the railway. More money 
was required, and the board proposed, ere long, to make a fresh 
issue. The claims of shareholders and debentureholders to pre- 
ferred treatment would not be forgotten. 

With regard to the prospect of the coming crops, they had 
received a telegram stating that the present condition of growing 
wheat and linseed was most satisfactory, while pasture lands were 
in an excellent state. The acreage under wheat and linseed had 
increased by 15 per cent. and 10 per cent. respectively over the 
preceding year; sowings of maize were in progress under favour- 
able conditions, and nothing had so far happened to interfere 
with the abundant crops expected in November and December. 
Even if there was no immediate prospect of a material advance 
in the price of wheat, the increased quantity to be carried would 
give increased movement of traffic. 

An important British Exhibition in Buenos Aires would be 
visited by the Prince of Wales in the month of March next year. 
The management of the company, along with others, was doing 
what was in its power to aid the success of the Exhibition, in 
connection with which there probably would be exceptional move- 
ment of passengers. If any shareholder proposed to visit the 
Exhibition the secretary would, on personal application, be 
pleased to give him a letter of introduction to the management 
of the railway in Buenos Aires in order that he might be afforded 
special facilities for seeing some part of the company’s under- 
taking. 

The report and accounts were unanimously adopted. 








Goverment Weturns, Ke. 








NATIONAL ACCOUNTS. 

As is shown from the Treasury Return printed below, the total 
ordinary revenue for the week ended Oct. 18, 1930, amounted 
to £14,316,700, against ordinary expenditure of £13,370,800. After 
allocating £490,000 to the Sinking Fund, and having allowed for 
an increase in Exchequer Balances of £63,400, the week's 
operations, as shown below, reduced the National Debt by 
£392,000 to £7,674,608,000 :— 








(000’s omitted.) ’ 
£ 
Treasury Bille ......sseeesereees ee + 6,276 | Public Department Advances ... — 6,950 
National Savings Certificates ... + 300 | SuDdries 2....sssessereressnserereeeees - 18 
+ 6,576 — 6,968 


A complete analysis of the National Debt at the end of last 
quarter was printed in the Economist of October 4. 





























Total Receipte into the Exchequer. 
Estimate ceiaaiatiianiateeals 
NUE. for the year] April l, April 1, Week Week 
a "1930-31, | 1930,t0 | 1929,to | ended | ended 
Oct. 18, | Oct. 19, | Oct. 18, | Oct. 19, 
1930. 1929. 1930. 1929. 
ORDINARY REVENUE. : : : ‘ : 
_- aa 260,000,000] 66,043,000] 64,411,000] 843,000 1,715,000 
eo 64,500,000] 14,450,000} 12,360,000] 230, 330,000 
Estate, a&c., Duties ........+ 83,000,000] 45,610,000] 44,460,000} 1,180,000} 900,000 
SII cncninncniegnsstinnecen 27,000,000} 8,920,000] 12,700,000) 250, 300,000 
Duty and 
— ee ae Tax | 1,700,000 10,000 
Rights Daty 2) 800,000} 160,000} 170,000} 10,000) 10,000 
Total Inland Revenue ... |437,000,000| 135,183,000]134,111,000| 2,513,000} 3,255,000 
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Tota] Receipts into the Exchequer. 
Estimate (\ 4 > ] 
REVENUE, for the year| April 1, April 1, Week Week tg a3 { 
1930-31. | 1930,to | 1929 to | ended ended > 4 
Oct. 18, | Oct. 19, | Oct. 18, | Oct. 19, 4 ‘ 
1930. 1929. 1930. 1929. 
Oustoms and Excise— £ £ £ £ £ 
als sases {122,710,000! 66,149,000] 67,719,000! 2,246,000] 2,196,000 BANK OF ENGLAND 
DEY -scsdubitnamenate we 129,860,000| 69,370,000} 71,400,000} 7,270,000] 7,400,000 ° 
Return for Week ended Wednesday, October 9 
Total Customs and Excise |252,570,000/155,519,000|139,119,000| 9,516,000} 9,596,000 , t 22, 1930, 
Motor Vehicle Duties (Ex- UE 
chequer Share) ..........s00e 4,950,000| 1,385,298] 1,743,687| Dr669,000| Dr424,000 188 DEPARTMENT. == §=—emmmece? 
Post Office (Net Receipt)...... 10,125,000 5,200,000] 5,500,000 250,000 50,000 r 
Crown Lands ........s0.0sse0e 1,300,000) 610,000} 610,000 ss otes Insued— 
Receipts from Sundry Loans | 33,000,000} 21,302,897} 20,628,611) 1,3 om In Circulation .............00. ++ 354,527,879 
Miscellaneous Receipta  ...... 34,500,000] 13,708,100) 16,783,786) 1,33 352° 749 526,398 In Banking Department .... 64,413,788 
Appropriation from Rating | 
Relief Suspense Account ... | 16,000,000} 16,000,000 
——— —|---——— Amount of 
Total Ordinary Revenue 789,445,000) 328,908,295|318,496,084) 14,316,749|13,003,398 Gold Coin ad ae 
SELF-BALANCING | £418,941,667 
pe aioe 60,275,000] 31,100,000] 30,450,000] 70,0001 800000} j=.  ._...... “SHER =< 
i, EE 0, 0; 31,100, 450, J : 
Motor Vehicle Duties appor- } BANKING DEPARTMENT. 
tioned to Road Fund ...... |2 23,560,000} 7,445,702) 6,716,313} 669,000} 424,000 
835.000| 38.545.702| 37.166.313 Proprietors’ Capital 14,583,000 Go t 
Total Self- i 83,835,000) 38,545, 702| 37,166,313) 1,369,000} 1,224,000 ssesersreeses 14,553, vernment - 
otal Self-Balancing Revenue | an aaenteeen enim deme * "30089°814 | Other Semi tte vem Mg 
ee = (367,453, 997 355,662,397| 15,685,749] 14,227,398 a = seeeee seseenees 27,932,990 Disceunte and 
' Vances...... 78.75 
ere ....-...« £55,504 890 ae = 
Other Accountae 34,099,143 
nua 89,604,033 | Notes 
jertimate | Total Issues out of the Exchequer to ead svenenenee 1,897 
1930-31 mest paymente. £135,181,734 
EXPENDITUBE. (including | —— = a 
a April 1, April 1, Week Week * Including Exchequer 7 - Banks, Commiae! ational 
Supple” | 1930,to | 1929,to | ended | ended ; aie Dated 
Grants, | Oct-18 | Oct. 19, | Oct. 18, | Oct. 19, 
. 1930. 1929. 1930. 1929, 
Amount, Inc, or Dec, on | Ino, or Dy, 
ORDINARY Both Departmente. Oct, 22. 1930. ¥ 
EXPENDITURE. £ £ £ £ £ » 1930.) Last Wonk las Ye, 
Interest and Management of £ £ 
National Debt ..........000+ 304,600,000) 166,663,924) 180,859,916] 5,752,527] 6,414,551 | Note cireulation...............0++. sessesee | 354,527,879 | — 2,532,813 
Payments to Northern Ireland Publie deposite ........... seeerecesssocose 27,932,990 + 15,535,608 
Exchequer .........0csc0esssees 6,000,000} 2,834,189] 2,412,765; 68,309} 10,550 7 iP destidenintakananen 55,504,890 | —10,658,527 
Payments to Local Taxation Other deposits ..........sscccereeeceee —_ 34,099,143 — 1,968, ” 
| carmen! 3.300.000! 1.492,890| £ 3924680 275,000 | Se RRR : iow | 
Other Consolidated Fund atatet tated iit 1,951,424 ki Total, outside liabilities ................ 472,066,799 376.080 
IE cnnvicnsvornsouinenvenns Capital and rest ...........cecesseceseenes 17,642,814 1,024 
Bupply Services (excluding _-—--—— ———— 
Post Office) ......cssccesseeee (418, 933,000) 22€,385,467/ 190,381,428! 7,550,000] 8,600,000 | @evermment debt and securities .. 285,544,151 669,525 | - 
> 8, _ ’ 8 
Total Ordinary Expenditare [732, 833,000|397,376 5,470) 379,53 530,213)\13 7370,836|15,300,101 34,596,218 $7,158 
sib ae cite (nl ie 4,464,834 } 4,365 
RN NE. cnctnascsccneseeee 55.400, ,000| 24,458, 107 23,055, 977 490, 000 610,000 160,125,660 1,104,390 | 
SELF-BALANCING 65,597,781 __ 3,637,203 | ~ 29% 
EXPENDITURE. | ——$$—$ $$ |__| 
Post Ottice 60,275,000! 31,100,000} 30,450,000} 700,000] 800,000 
Road Fund 23,560,000} 7,445,702) 6,716,313) 669,000} 424,000 ms) Banking department only . 
|— (* proportion ") .........:sssse0+s 55#% 18% ~ 
Total Self - Balancing Ex- 0) oe stocks to deposits and a 
PENGItUTE .....secereereees | 83,835,000! 38,545,702] 37,166,313] 1,369,000} 1,224,000 notes (“ reserve ratio”) ...... 348% 14% | if 
See | |460,380,279|439,752,503|15,229,836|17,134,101 
(000’s omitted.) 
. : Issue Department. Banking Department. 
The aggregate revenue and expenditure to Oct. 18, 1930, is shown a 4 “ss 
low :— Date.) wotes | Circula- | Public | Bankers’ | Other 
Issued, tion. Deposits. | Deposita, | Deposits. 
FinanciaL YEAR, 1930-31, Aprit 1 to OcroBer 18. 1930. 8 € é £ £ 
: emeeomnms ome same | aes | tan si 
: . 415, “ f° . tin | ED ones 
(000's omitted.) 17| 416,420 | 357,768 8.934 33,786 : 
‘ 24] 416.305 | 355,769 13,310 ped men 
OL 328,908 Oct. 1] 415,619 359,586 21,645 34.25] 
2 8| 417.477 | 359,560 12,861 125 
yet eee 15| 417.824 | 357,061 | 12.397 36.057 
eT aD aa ’ 221 418,942 | 354,528 27,933 34,093 
421,834 421,834 
(000’s omitted.) 
POSITION OF THE FLOATING DEBT. Somme Issue Department.| Both Depts. | § §«-—« Banking Year’. a. 
Waye and Means Advances Out- Oct. 19,°29. Mar. 31,'30. Oct.18, °30. Oct. 18, °30. Gold Coin 
etanding— £ £ £ £ Date. | Govt. | Other | .14 Bullion 
Advances by Bank of England ., si i _ — vad = ti- | and Reserve 
Advances by Public Departments 33,626,000 48,530,000 28,750,000 — 6,950,000 _ Ratio. 
Treasury Bills outstanding......... 792,635,000 588,885,000 661,835,000® + 6,285,000 | _ 1930. & ty) ° 
Sept. 3) 243,910 | 11,629 {| 1 
Total Floating Debt 826,261,000 637,415,000 690,58 td Beg Boh 
enna an 15, 585,000 — 665,000 17| 243,904 | 11,629 187,511 
* Includes £16,000, the proceeds of which were not carried tothe Exchequer within 24] 243,906 | 11,629 | 157,82 
meauialeb aaa. Oct. 1] 243,910 | 11,627 | 156,803 
8} 243,913 | 11,628 | 158.683 
15} 243,912 | 11,627 | 159.021 — 
221 243,908 | 11,627 | 158,942 : 











TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 


y itted). 
RS’ CLEARING RETURNS (00's omitted 
October 17, 1930, and the total amount applied for was £61,505,000. BANKE , 






































Tenders were accepted for bills at three months, dated Monday to Metropolitan Country. =~ os 
Friday at £99 9s. 5d., about 46 per cent., and Saturday at £99 9s. 7d., § 

and above in full. The amount allotted was £40,000,000. : #8 | HS 

56, 

Amount _— a 

Date. ——— Applied at 3 Months, ae 

F or, Average Rate. Total to date, 1930 seceeceosooecceres ea 

Total te date, 1929 wecceeseceeereqeos a 14 

1930. £ £ £8 4. Increase or decrease in 1950...... ae 

oe mes | tue | 8th | Soe sgn ee 
Oct. 10 40,000,000 "505, 2 2 6-62 ggg eons 90 | ua +4 
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THE REICHSBANK.—In Reichsmarks* (000’s omitted). 










































































































































































































































































000"s omitted). Oct. 15, | Sept. 30, | Oct. 7, | Oct. 15, 
( ASSETS. 1929. 1930. 1930. 1930. 
Wolly Totals | Gotd-end bollon seers rr | a Aieaas |g 2tzaia |, 17taia | 17zaia 
ded ee o rn 7Gii, 1918, ’ 
we 18. Month of September, Jan, 1 to Of which deposited ab 149,788 | 149,788 | 149,788 | 149,788 
Oct. 18. | syary in foreign currencies............... 352,267 170,913 136,215 173,882 
of exchange and cheques ......... eee | 2,092.373 | 2,102,830 | 2,038,743 | 2,066,823 
a Inc. ot | 999 wie ieal Other COIN .....c.e0eesreseeeeeee, -| 113.458 | 148,852 | ‘146.528 | 167,925 
1929. | 1930. | 1929. | 1930. | “p60 ‘ . Notes of other German banks ............ | 20,000 4,611 15.553 18,015 
134.190 | 290,332 | 60.123 | 66,412 
; oT % | nate need 92,580 | 102,666 | 102.493 | 102,493 
oi working O04) , ; rs t € ¢ Other aHsets.......sserevseersessecsesererereee | 600,275 | 685,632 | 639,452 | 511,998 
GHAM ....-. 2,204 | 2,058 byt} sees te —— poy te Reduced capital 122,788 | 122,788 | 122,788 | 122,788 

JD steereene iis 1593 | 4472 | 4461 | — 5-0| 481845 | 46:49 | Increaseofcapitai(chares not yet issued) | 177-212 177,212 | 177,212 | 177,212 

—— 5.004 | 4,695 wee oss pes 9 199,543 Reserve 319,608 371,139 371,139 371,139 

een 905 | 'g06 | 3215 | 3212] — 1-7] 35,531 ‘021 | Notes in circulation 4,349,534 | 4,744,470 | 4,501,352 | 4,188,762 

B sscbenooosnees 939 949 | 3.451 2,784 | — 7-5 | 40,863 | 38,145 Other daily maturing obligations......... 452,596 472,082 347,359 355,445 
arene” 731 | 735 | 2,935 2,68 = 19-7 333080 223,070 Other liabilities 312,436 |_ 274.190 |_239.472 |_ 249,877 
ome 7,298 5,634 30,361 23 36 a . A . e —— 
ren 12.225 | 9906 | 40-887 158 te | 35-0 | arrase | orate The Geld conve & auetatel to comeiane saa as ase legal prescription of one 
—— — 579 | 2359 | 2.249 | —28-0| 26.228 | 24°352 pound of fine gold equals 1,392 Reichsmarks, 
BLD us | 948] 843] 4224 | 3.251 | 13-2 | 42,074 | 37,003 NATIONAL BANK OF BELGIUM.-—In Belgas (000's omitted). 
. —18-% |1,493,78211,203,438 Position, 
sesseenennnensentt 3o,te0 190,576 Tees (Se » May 28, | Oct. 17, | Sept. 25,| Oct.2, | Oct.9, | Oct. 16, 
ies coe ty 1.026.119 1,2 =m 1,267 94 1,292.277 (1,293,635 
taeda ) 026, 47, 7,928 |1,292,277 |1,293,68 
OVERSEAS BANK RETURNS. Nas: Bilis and hai +26 
ces Abroad 550,228 | 851,842 851 438 863,615 | 875,841 
—The latest Return of the yy of Portugal consumed i Ge Beoneenist Silver and other coin 1,917! 4.324 3451 | 4,518 

t 30; Const on Serine Netherlands ym) -oiey a Ostober 18. or snterna- Securities .... aeeaiie soe | 697,600 | 806,328 | 743,664 142,647 745,383 | 738,588 

ements OD ABILITIES, 

Notes in circulation... | 934,150 [2,666,815 '3,051,219 |3,129,676 |3,141,616 |3,124,464 

FEDERAL RESERVE BANKS.—In $'s (000’s omitted). Ourrent accounts ...... 112,125 | 85,679 | '154,430 | "68.689 | 111,634 | 130,309 

oe Soa" | oso,” | Seao’ | Sea0.°” | Osss0" onl apermapeay 
1929. le . e 5 P ° ‘ 
alll sae | 3,035,010 | 2,976,770 | 2,976,530 | 2,979,340 | 3,016,610 BANK OF JAVA.—In florins (000’s omitted). 
discounted......++« vanes tid ted oped nye Position, ; Oct.19, (Sept. 27.) Oct. 4, ; Oct. 11,| Oct.18, 

bt in open market A ’ 5 ’ ’ ASSETS, May30,1914, 1929. 1930. 1930. 1930. 1930. 

eee. eooeaitlen... 135,700 601,180 600,440 601,610 602,030 | Gold 22,971 | 146,180 10 171,800 70 

‘sand securities ... | 1,336,660 | 986.970 | 990, 1,003,820 | 976,900 | Silver... 29,785 | 23,183 f'| 170,500 | 171,800 | 170,400 | 170,900 

PCOS ..rercceee eeeeeee 5,451,970 4,878.980 4,855,100 5,104,780 4,894,980 —— ~~ “advances, and vessel asnan 107,300 | 106,100 | 107,300 | 105,800 

LUsBILITIES. er investmente ...... A »205 ’ ’ , 
Reserve notes in LIABILITIES. 
egelaton monn 1,857,330 | 1,376,350 | 1,365,400 | 1,372,210 | 1,368,510 | Notes in circula il tion vs 109,499 308,338 287-500 260,500 264,900 260,800 
M re ta an ie 11,2 59,651 . 36,400 1900 ‘ 
nando 2,378,100 | 2,354,829 | 2.407.760 | 2.440.360 | 2.437 090 =— = 
ees 2.421,9 4 466, 491, 489, Bt , : 

a surplus | '421'420 | "447.580 "490 | 447.430 | 447,340 SWISS NATIONAL BANK.—In francs (000’s omitted). 

ilities .ssssseeee vesesee | 5,451,970 | 4,878,980 | 4,833,100 | 5,104,780 | 4,894,980 = EE ay Pay EY PREY 
tal to , ct. ) . > . . 

a ae ~ ASSETS, 1914. | 1929. 1930. 1930. |} 1930. | 1930. 
sete abilities aes 171,175 | 533.666 | 639,632 | 639,638 | 639,690 | 639,695 
es ee 14-5% 81-6% 81:6% 80-9% 82-1% Foreign ee: Bal- 245,903 | 329.911 | 336.736 | 334.4808 | 356.677 

ances a seeeeeeee eee , . , , . 
. : Discounts ........000-.- the 122,950 | 25,583 | 29,786 | 25,332 | 24,583 
YORK FEDERAL RESERVE BANK.—In §$’s (000's omitted). Ad vE0008 ssn : | 103,000 | 57,137 | 38.967 | 40,635 | 30,790 | 37,708 
- ABILITIES. 
“a.” | aa | ta | ae’ | ae” | ete in circulation... | 275.998 | 877.658 | 895,842 | 986,677 | 944,661 | 921,115 
reervee seen - wy 1,043,460 996,010 989,030 1,083,100 naaeniiianatiinn 33,750 106,768 | 228,356 156,657 | 181,709 | 258,250 
DtOd....006 ee 7, 6 ’ ’ " ‘ ‘ 
ht in open market 124,110 18a 13940 i870 128% BANK OF ITALY.—In lire (000’s omitted). 
vt. secu “ ’ ’ &6, : ’ Oct. 10, | Sept. 10, | Sept. 20, —~ 30, | Oct. 10, 
and securities ..... | 263,990 266,030 299,980 306,110 266,100 ASSETS. 1929. 1930. ¥ 1930. 1930. 1930. 
— Memberbank — Gold, coin and bullion ............ 5,179,300} 5,235,800] 5,294,600] 5,290,700] 5,290,700 
oe ange cveee | 952,820 | 1,008,710 | 1,001,690 | 1,006,610 | 1,028,220 Foreign bills and balances abroad 5,114,400 5,066 a0 6,00 03 708 4, 1958, 300 4.897.900 
. Other cash ..cccccceccesesessesseeeees , 589 ; ’ 
Bes, note Gold depoatii abroad due b 
bined ...---ssesrees 85-7% | 86 6% 83.7% 82-6% | 87°2% _ | 1,813,100 1,792,090} 1,790,100} 1,790,100] 1,790,100 
nna Scdehideates vstsseseesence | 35750,000} 2,777,900] 2,752,300] 2,820,400) 2,798,700 
AFRICAN RESERVE BANK.—In £’s (000’s omitted). | Advances. 1,366,300} 1,072,400) 1,090,500} 1,316,900] 1,146,300 
~~ sith we Istituto ‘ai “Liquid- 
Sept. 27, Aug. 29,| Sept. 5, | Sept. 12,|Sept. 19,| Sept.26, | — azfonl......c.scscesececeseeeceeene 897,500! 656,400] 656,400| 630,500] 630,500 
iam. 129. 223 1930. 3850. 2330. 1930. overninei securities .......0.-. . | 1,060,500) 1,149,000] 1,144,200] 1,149,300] 1,144,300 
. OD ceseccees ’ ’ . . A ABILITIES. 
emma =} 9a79 | sorr | vasa | x595 | 7667 | naso | oben te ctrcalation .... 761700/000| -’800,000| 300000] 300,000] "300.000 
Peet eee eeeeee - . * , ’ , Pu ic ta Per eeteeeeree ’ ’ 
Sein we | 639 | 1,403 | 1,404 | 1,404 | 1.398 1,398 Other depoaite and deatie 1,506.400| 1,594,60C| 1,633,300} 1,723,600) 1,631,600 
'o of reserve to note an 
~ 1,000 | 1,000 | 1,000 | 1,000 | 1,000 1,000 abilities combined..........-.++- 55-3% | 57-47% | 57-61% | 56-39% | 56-58% 
jubiion | o3n, | @ ore | size | 7,528 | 7149 | 2,743 

at dapodta wscnmeee | 2,160 | 1,881 | 1,664 | 1,955 | 21036 | 2,065 BANK OF SWEDEN.—In kronor (000’s omitted). 

Hep. onn vee | 4625 | 4,764 | 4,746 | 4,536 | 4,840 | 4,444 ep spt ok ee may sna 
dea to public ......0.. | 49-0% » 43-9% | 44-7% | 45-2% | 45-79% | 47-6% ASSETS, 1929." "1 1930." | 1930.°| 1930. ' 

ERIAL oe mide | saat | tees | ns | 

: jee—Swediah 3,367 6.98 5, ; ‘ 
; 4 Swedish bonds —— on 

AsSETS, ibaa. 1880." | “tbs.” | *fssa7"| “aso.” | “fos” one ae DOUFEES.....sesesecessereres 166 97 84 84 

ithes ....00 32. 7 00 | 27,93,57 | 27,01,80 | 23,78,53 | 23,73.11 | 23,85,66 | Bille payable in Sweden} ......... | 195,645 | 51.466 | 73,708 | 53,460 | 42,856 
ieesieteenntenns 4 al. 01. . 46, ’ ab: sessessesseseee | 67,404 | 89,098 | 96,310 | 88,067 | 85,933 

- | 850,48 | 18,81,72 | 18,01,45 | 18.53.49 | 18,46,09 | 17,44,62 >. = eccecsccecceee aseraas | 264795 | 2577760 
eee 2.99.35 30,19,77 | 29,14.40 | 28,63,41 | 28,75,41 | 28,66,25 yy egenns Denoeapeosemcmonss 94,160 1,864 ’ 
Dil nsrn aris | “4x95 | Meso | Vase | asics | 7erie securities and bondst............ | 49,384 | 32,140 | 39,899 | 28,404) 27,111 
thence baaig| ™8382 | RINSE | 27853) 27e49 | ares | 27865 |  _ LABMITINS. 509,606 | 556.127 | 584,015 | 548,241 | 554,717 
wevseseseosees ++ | 30,82,32 | 29,75,26 | 23,09,62 | 23,39,68 24,58°09 25,60,67 Government Deposits ......0ee0ere | 156,622 708 ere oy oy | 4008! 
Paid ap ‘ 5.62 50 5,6: 5,62,50 5,62,50 5 62,50 eposite etereree ———— . = - 

° ’ " tems able in Sweden” and “ Advances made on 
ponies n Bee ee | grey ee | e818 | 55750 | 5:37.58 | | 5,57,50 Goternment Eecuritics und Bonds” ‘excludes edvanoss and cash credit which are 
ve includes “ne “0 0.7406 se. SA sf “7808 =e a8 not available as cover for the note issue, 

twin London | “g64 | 6790 | 6.8851 670| 6.915] 6,867 BANK OF NORWAY.—In kroner (000’s omitted). 

* _ 813 8,042 7,982 7,932 7,878 7,730 Position, eensnl oat 
Oct. 7, | Sept. t. 30,| Oct. 
= tendon... 66 51 168 156 200 120 ASSETS aia.” | 1929. Foxe” | 1980." | 1930." 
< 44,234 146.759 | 146,495 | 146,492 | 146,487 
Ooin and bullion—Gold..........+« 4 ’ y . ‘ 
BANK OF FRANCE.—In francs (000’s omitted). Balance abroad and foreign bills | 28,583 | 51,402 BOT | BSI | 29,712 
Norwegian and Foreign Govern- 
io Uct, 18, Bent. 26, | Oct. 3, Oct..10, | Oct. 17, MENt BOCUTItIOS......-00eceeeeeeree 8,816 | 21,577 | 53,249 Bay a 
oe 1929. 1930. 1930. 1930. 1930. Discounta and 10aN8 .......00000¢ | 76,911 | 242,025 | 208,350 ’ , 
sects" | 55,771,079 | 48,431,266 | 49,100,819 | 49,448,031 | 50,567,354 LIABILITIES. 
— eeeteel 113,484 | 391,230 | 300,125 | 309,158 | 308,609 
ted''""" | ,183:638 | 6,566,845 | 6,561,853 | 6,567,842 | 6,474,757 | Deposits at wight ....c..cccsccsseoosse 7,188 |__ 82,934 | 70,754 }__70,745 | __63,915 
a aig. | 1%"64,237 | 19,036,090 19.006, 371 19,074,550 | 19,168,948 os van (00's oxnitted) 
at home ... BANK OF SPAIN.—In pesetas (000's ° 
against soo, | °219:249 | 6,154,577 | 5,008,366 | 4,696,946 | 4,851,595 Foaidon, | O& 15, | Sepe a7, Oe, Oot 1, oe am 
pSlatennnwssee | 8,811,852 | 8,504,399 8,504,399 | 8,504,399 | 8,504,399 ASSETS, May 30,1914) 1929. | 1930. ’ ; 
meneta (excind. | 2476067 | 2,796,455 | 2,946,377 | 2,686,498 | 2,883,796 | Gold ceccereeeveeeore | 521,775 [2,964,900 12,475,192 [2,495,538 | 246,98 12,0°>, 508 
forward VOT —seecccccseecess Y Y 1 
,783 | 2,241,282 |2,253,611 
m s.) | 2619053 | 3.052.611 | 3,539,282 | 3,583,154 | 5,261,142 Lanne & Disssante | eaare aeaats | seas | SeaaTs | '3acats | saaets 
depoaia $Si2s.139 75.053.479 | 14518,935 | 75,968,455 | 75.501796 | Advos to ressury | 150,000 | 150,000 | 150,000 | 150,000 | 1 . 
were | Bernat | $270,433 Tors;sos | "7,202,126 , Otroulation wa. | 901,550 |4.464,407 [4,508,053 4se00 33 ees | fis me 
= 2,072 | 2,709,805 | _ 2,925,202 | _ 3,684,575 Deposits ......--.0-- | 477 : 
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© AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS. Oct. 15, t. 23, Oct. 7 Oct. 15, 
Cash Reserve— 1929, erase. a hg 1930. | 1930. 
Gold coin and ballion ... | 168,634 | 214,599 | 214.599 | 214,487 | 214,338 
Foreign exchange ......... | 207,686 | 215,651 | 217,626 | 216,796 | 217,639 
Other foreign ~ ponent oes 340,565 474,190 | 478,531 478,043 | 479,183 
Bilis Giscoanted .... doles 270,006 ears eat ttn or sot 
Govt, i Ae tate 531 1,347 
Share capital : | sm mes 43.200 | 43.200 
cap eepsenenecocnsen - 4 ,200 : . 
Reserve ida naees santé 9,283 10.272 10,272 10,272 10,272 
Notes in circulation ......... | 968,943 | 870,245 | 1,007,736 | 951,592 | 909,929 
| sae teamed 131,083 | 212,182 145,336 | 174,228 




















+ In dollar and sterling only. 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 








(000’s omitted). 

ASSETS, Oct. 15, (Sept. 23, | Sept. 30,) Oct. 7, | Oct 15, 

Metal reserve— 1929. | 1930. | 1930. | 1930. | 1930. 
Gold coin and bullion .................. | 162,743 | 162,647 | 162,649 | 162,650 | 162,651 
Drafts and notes .....cccccccccseeeeeeee 36,031 | 28,927 | 24.768 | 19,860 | 14,629 
Silver coin and bullion .............-... . | 7,847) 11,947} 10.919 | 9,721 | 9431 
Inland bills, warrants and securities ... | 290,687 | 163.237 | 188.516 | 191,575 | 189,429 
Advances to the Treasury ........... sees | 88,671 | 69,463 | 69.377 | 69,348 | 69,348 

LIABILITIES. 

hare copltal (gokd crowns 30,000,000) 34,756 | 34,756 | 34.756 | 34,756 | 34,756 
Notes in ciroulation ..........cccsesseseee | 427.882 | 362,547 | 429.571 | 404.386 | 391,066 
Ourrent accounte, deposits, &c. ......... 130,670 | 80.336 | 28.187 | 40,783 | 39.657 

















e Calculated at pre-war parity of exchange, 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 






































(000’s omitted). 
Oct. 15, — 23, | Sept. 30, Oct. 7, Oct. 15, 
ASRETR, 1929. 1930. 1930. 1930. 
Gold and silver holdings ... | 1,239,289 1,413,549 1,413,298 | 1,413,077 | 1,412,757 
abroad and foreign 
Ee. 1,810,726 | 2.397.474 | 2,423.872 | 2,437,987 | 2,452,687 
Discounts and advances . J 228,424 284,319 287,175 258,616 
State notes debt balance .. ess | 3,914,571 | 3,522,404 | 3,519,928 | 3,515,443 | 3,515,207 
Other opete oni SES 726, 956,339 1, 1,003,141 | 1,009.158 
Bank notes in circulation... | 7,014,590 6,284.560 | 7,198,342 | 6,799,766 | 6,453,538 
Check . t balances ... x 1,359.073 574,590 993,016 | 1,330,171 
Other liabilities............ - 291,370 366.169 351,041 355,653 354,528 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS, Oct. 15, | Sept. 2: Sept. 30, Oct. 8, Oct. 15, 
~ ae 1929. too 1930. 1930. 1930. 
iieenebniiaensiemiainalie 94,290 97,987 98,034 98,079 98,116 
ol coin and notes 18,195 18,233 18,282 17,966 17,932 
Foreign credits ............ 282,250 188,064 188,551 208,729 180,633 
_——_—_—_ Rhea 1,323,316 | 1,264,445]] 1,273,922 | 1,284,853 | 1,296,095 
eae advances ...... 4,213,369 | 3,074,752 | 4,074,754 | 4,074,754 | 4,074,753 
4lABILITIFS, 
Notes in circulation ......... 5,703,697 | 5,373.952 | 5,535,749 | 5,651,640 | 5,511,285 
ee 227,883 148,266 148,267 148,267 148.267 
A aR ne St 1,230,334 | 1.284.785 | 1.106.101 | 1,020,568 | 1.042,100 








Cash reserve is calculated as follows : 


One gold dinar as one dinar, one pound sterling 


a6 25 dinars, one dollar as 5 dinars, one lire as one dinar, one Swiss or French franc as 


one dinar, &c, 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 








Oct. 12, 




















Sept. 20, Sept. 27, Oct. 4, Oct. ll, 
ASSETS, 1929. " 1930. 1930. 1930. 
Gold & guid exchange | 15,157,147 | 10,887,243 | 10,888,710 | 10,888,871 | 10,888,960 
Commercial bills ..... 8,819,216 7,578,927 7,577,228 7,674,938 7,657,179 
Btate oe edvances 

to Btate, &e.......... 7,071,990 | 5,599,056 | 5,349,056 | 5,099,057 | 5,099,057 
Notes in circulation.. | 21,688,422 | 19,355,040 | 19,306.859 | 19,206,473 | 19.316,285 
Other sight liabilities | 10,573,425 | 6,886,739 | 6.806.256 | 6,989,391 | 6,881,255 

NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 
Oct. 7, —~ 15, | Sept. ~—: 30 Oct. 7, 
Gold and — holdings ... | 2 538 . 300.8 iso 603 oo 1 Pere 805 
an ver »558,887 | 1 849 986 } 1 7 
Balances abroad and forekrn _ — 

CRETERCEED cccccccccccccccece . 592,751 | 1,203,300 | 1,201,791 | 1, = 817 | 1,044,310 
Discounts and advances ... | 1,664,046 761.793 749,732 782,404 3237 
asrunene ¢ —* the Treasury .. | 3,545,635 | 3,279,302 | 3,279,302 | 3,279,302 | 3,279,302 
ae + becuse 500,000 500,000 §00,000 500 J 

seseeesecseeeeceseseeeee | 1,160,041 | 1,254,104 | 1,253,987 | 1,253,638 | 1,212,218 
ae. notes in circulation... | 4,319,664 | 3.727.842 | 3,696,013 3,660.474 | 3,745,134 
Bight Habilities ............... | 2,183,585 | 1,348,582 | 1,353,830 | 1,375,479 | 1,269,599 
EE 449,902 284,101 283,056 283,044 




















BANK OF GREECE.—In drachmae (000’s omitted). 















































Oct. 7, . Sept. 15, , Sept. 23, , Sept. 30, | Oct. 7, 
ASSETS, 1929. 1930. 1930. 1930. 1930. 
Gold 624,491 519.657 521,460 523,296 
Gold exchange ...........0.«. | 5,037,788 | 3,558,696 626,906 | 3,707,153 | 3,649,614 
Other foreign exchange...... ,606 39,840 39,452 39,803 39,630 
Bills dis ted 63,638 151,674 148,924 151,359 148,319 
Adv 114,509 171.649 169,481 172.889 176,075 
Debt to the State ........... | 3,596,758 | 3,388,763 | 3,388,763 | 3,388,763 | 3,388,763 
LIABILITIES, 

Capital — UP ceccccecceeeses 400,000 400,000 400,000 400 400,000 
Wotes in circulation ......... 444,986 | 4,901,108 | 4,925,080 | 5,077,273 | 5,075,278 
Deposita and current ac- 

counts 1,621,715 | 1,510,136 | 1,690,336 | 1,679,926 | 1,663,663 
Foreign exchange liabilities | 2,062,073 796,466 804,191 750 729,223 

BANK OF POLAND.—In zloty* (000’s omitted). 
Oct. 10, a ~ 10, | Sept. 20, | Sept. 30, | Oct. 10, 
ASSETS. 1929. 1930. 1930. " 
Gold 673,250 105.472 703,505 561,885 561,912 
Of which held abroad ...... 240,866 219,046 219,046 77,396 77,39 
Foreign currencies............ 513,678 328.977 296,739 437,082 414,423 
Bills dis ted 719,791 633,913 654,123 758 720,330 
Loans against securities ... 80,074 81,145 91 83,455 
Reserve — ee ove 69,823 86,570 86,570 86,570 86,411 
Liability Treasury... 25,000 25,000 
LisBILITIES. 

Share + ~~ + oenenseanenann 150,000 150,000 150,000 150,000 1 
Reserve qubsunnevscssesee 100,000 110,000 110,000 110,000 ll 
Notes tn circulation ......... | 1,310,263 | 1,301,345 | 1,258,509 | 1,372,964 | 1,336,499 
Current accounta.............. 465,425 272,069 | 272,020 192,142 205,908 
Government accounts ...... 75,000 75,000 75,000 75,000 75,000 




















© As from October 13, 1927, 8-91 slotys equals } U.S. dollar. 

















[October 25, iy 


RUSSIAN STATE BANE.—Note-Issuing D 
(In Tchervonetz—000's omitted.) (Nore: 1 Tehervonets = 


Oct. 16,| Se bie 

ASSETS, 1929, 1830. 

Gold in coin and bullion ...... | 27,603 48,404 

Other precious metals ......... 3,788 2,364 

Ceeccvccceccoce 8,073 
Drafte in foreign cu oi 286 | "sos = 
Coliateral term 116,250 | 162,915 | 163292 | 155344 
‘ah 
te srersseseecsesceseres | 155,296 7 6 

Balance | to which notes may . 207,692 | 216,191 214,561 
be issued............+.0+0 704 1,308 2.809 | 4x 


BANK OF FINLAND.—In F. Marks (000’s omitted), 























BANE OF LATVIA.—In lats (gold frances) (000’s omitted) 


™ 


| 





























Oct, 16, Sept. 17,)Sept. 24, | Oct. 1, ] oa. % 
ASSETS, 1929. "} 1930. ‘| 1939."} 1950." | yom" |p ® 
Gold bullion and coins......... | 23,901 | 24,060 | 24,059 | 24,062 | 24,6: | ‘ 
Silver coin 4,291 6,926 6.795 | 6,653} 6557 | — 
Balance abroad 49.347 | 46,992 | 47.010 | 45,775 es | Oe 
Treas. notes and am. change.. 9.775 | 13,905 | 12.096 | 9,508 | 10,045) hy 
Short term Dills............0..006 | 92,980 | 87,431 | 86,588 | 86.893 | %.%3 
Loans against securities ...... | 56,337 | 55,315 | 56,612 | 56.969 | 5.93 
Other assets ......0..-sereeeeseee | 19,696 | 17,718 | 17,472 | 17,352 | lela! | 
LIABILITIES, 
Wotes in circulation ..........+ at ret 7 48,748 | 48.94) ay jon on 
oe PAID UP.....0....ceereree ’ 735 | 18,735 | 16,73 
Reeemeuatin 3,091 4.352 | 4.352 | 4,352] 4,35! (eaMork...... 
co vy reserve .. 500 | 3,500} 3.500} 3.500) 35m) 
Deponits. 14,003 | 19,040 | 19,109 | 19,127) 1912) } 
Ourrent accounts ..... ecccccece - | 64,453 | 57,649 | 55,682 | 56.711 | 56.209) 
Government accounts ......... | 87,180 | 92,890 | 90.511 | 87,069 8685 | 
Other liabilities ........... eee | 22,334 | 10,333 | 10,6691 8,970! 9491 








It. (000’s omitted). 



































Oct. 15, } Aug. 15, | Aug. 31,)Sept. 15, ; Sept. 0) 
ASSETS. , 1930 19s. | 1). | Se 
BeBe  ccccccccccocsccs eoee 35,295 | 35,302 | 35512) ee 
BilVET .....cccccccceseces 3,946 3,780 | 3,50 
State Treasury coins 1,557 | 1,530 | 150? yess 
Foreign currency ..... 76,364 | $9,875 | 95,800 | SS 
Discount and credit.. 935,354 | 92,469 | 94.04) SE 
LIABILITIES. \, a 
Capital 12,000 | 12,000 | 12,000 | 12,000 | 12,000) I 
ROBCTVE 2... .cecccccessessreee evcce 1,350 1,553 1,553 1,553 | 1,553 | 
Banknotes in circulation. seoeee | 97,730 | 99,055 | 103,208 | 102,583 108,867 1 iu 
Deposits....... geoedbeccoccscns guce 79,797 | 97,926 | 95,047 | 108,865 | 105.858!) 





BANK OF DANZIG.—In Danzig gulden (0000's omitted). 






































NATIONAL BANK OF EGYPT.—I» ‘© (000 














By authority of the Egyptian Governmen 
lieu of gold 


depe® 
t British Treasury Bills were 


























Sept 20, Aug. 29, 
ASSETS. or ory 
Gold sbroed 470,158 | 317,038 
Discounts and adva 97,857 | 71) 
Notes of the bank in circalation... | 345.192 | 321-188 
Pald-up capital 90,778 














*s omitted): 


July 31 . 15, Aug. 30, |Sept. 15, Sept. 30, Os 
ASSETS. Orga.” | 1990." | 1830. "1930. | 1930. | 133 | u 
Coin and bullion... | 3,123 | 3,240] 3,415 | 3,269 5,521 3366 4 
Of which gold coin 10 lis} ‘lle, 17; Lt) 2 
Danzig eubsidiary ' 
alee ~ | 3203] 3226] 3,299) 3,152) 3404) S28) | 
Be ee ne | a0645 | 34,771 | 11,262 | 14,295 | 11.517 sont | 
Bills of ex ™ | 2i'gge | 19,508 | 19,884 | 21,781 , 22,725 | 24,067 | 
seveeeeeereee ° 50 eee » ,~ 9.041 | x 
Foreign exchange.. | 13,895 oes ua 10,33 ose at 
dem'd| 960 : 15 
— 2,810 | 4,286 | 4,286 | 4,286 4,366 | 488 
LIABILITIES, i : 4 
at aS 7,500 | 7,500! 7.500 1,500 __: 
Hekes to clronke 3070 36,639 | 33,162 | 37,583 | 32.676 ie 
Deposits on demand 3,388 1,923 1,804 941 : 
BANK OF JAPAN.—In yen (000’s omitted). 
——P——n 
~ J 20. ™ 
Position, Oct. 5, | Sept.13, | Sept. 20, 
assets, |June30,1914| 1929. 1930. 1930. ; 
Gold coin & 364,887 
771 | 969.118 
bullion eeesee 221,320 1,122,571 866, : ¥ 
coin & 1 57,467; * 
bullion s6,c67 | s7ssh| SMI) as 
Discounts...... | 41,740 | 681,656 | 653,486 | 649.088 | Soins) iw 
Advances...... | 70,540 88.921 | 59,007} 59, d 
Hotes veneer | 362270 | 1,235,565 | 994.587 g7a.se ater » 
Gore dae | figs | SMS | tia | San) tel 


sn 


1, 
Position, , Aug. 31, ) May 31, —* ie 8 
ASSETS, May 31, 1914.| 1929." | 1930, | 298% | sap EB 
Gold sale 1,571 4,745 3,861 grail | 356% | 
Govt. securities ... | 2,084 41503 | 39,982 | 37, a |i 
ILITIES. P 20,660 | 
Notes in circulation| 2,400 a1 | ee ioe | oa | 
yee oe 21600 16.185 | 16,439 | 17,523 | © 


































































































Position. Oct, Sent. ailowanc 
ASSETS. May30,1914.| i939” | “{a;2> | & t houses * 
Balance abroad and fore bia 90379 | sia-cos (nso | soba - 
and Foreign Govern- : »506 |1,072,034 11,067,546 pp AC 
cabana 1,826 | 344,852 | 374,020 iso 
Discounts end lone vw. | 10sieL |Larsiee | se aN ppariso 
LIABILITIES. 

Notes tn clroulation....sesveeeee | 123,942 [1,425,972 {1,300,756 {1,350.29 | | 
Deposite at notice ............. 21,225 99,733 | 107.90} 60.718 | Short 
| Loans. 










ober 29, 1930. ] THE ECONOMIST. 






















































































































































































































































































ONDON RATES. 
L 5 oy Par | Oct. 23, Oct. 8, | Oct. 15, | Oct. 22, 
Oct. 16,| Oct. 17,| Oct. 18,| Oct. 20,| Oct. 21,| Oct. 22, or | S| | | ee. 
1930. | 1930. | 1930. | 1930. | 1930. | 1930. 
60 days............ 4-814) 4-833 | 4-833 | 4-82 
(changed from | | % 3” 3” 3 % 3” 3” ->|Dollarsfor£1 = |4-86664 | 4-874) +058 res 4 aan 
y 3, 1930) «en |S “hagumbQunte tee tune | 3-sas'| $4571 seek! sant! sank 
pas of diac 2-24 |\2h—wl2h—BA—A*| 2H = ([ZA—* s+ yy [Cents for 1 Belga | 13-90 | 13-98 13.95." 13-234 13-94" 
ha’ dO. sesneersenenee 2a—b |2e— Hh [2 — ts 2 — a4 2s + » |Cents for 1 franc | 19-30 | 19-36% | 19-43} | 19-423 | 19-412 
tha’ GO, wevseeeeeeees 2k 2% 2% He an 2 ts », |Cente for 1 lire 5-263 | 5-23$ | 5-23} | 5-234| 5-234 
 oucalietie 24-2 | 2% 2% t t 2t = Cente tor 1 mark 23-31 23°86 | 23-79 | 23-77 | 23-804 
Bills)}— . for Austrn.shig *07 14-08 14-11 14-11 14- 
seme cote 5 2h—h\2h—wl2h—h| 2h [2A—t » {Cente for 1 peseta| 19-30 | 14-27 | 10-02 | 9-54 10.44 
BT ssvccersovesesese 2% 2% 2 tr 2% 2m [2%—s » \Centa for 1 guilder| 40-195 | 40-27 | 40-31 | 40-27 | 40-26 
Day tod .| it 1j—2 | 1—2 | 1—2 | 1¢-2| 14-2 26-765 | 26-74 | 26-74 5+7 
7 0 AY...++00 ; ti 132 | 13— 1i— ” 6 26-744 
seccnscsccseessooscoooes 1j-2 2 13-2 i i-2 i-—2 »» > |Cente for 1 kroner| 26-80 26-765 | 26°74 26°74 26-744 
ailowances: Bank | 1 1 1 1 1 1 mt 26-855 | 26-844 | 26-844 | 26-84 
houses at call .... | 1 1 1 1 1 1 » |Centsforldrachma| 1-297 | 1-2975) 1-29} 1-294 | 1-293 
a aaugpanennqnesees li lt li 1} li 1 ” teary oy po $1 ea lt = hay ’, prem.! .’,prem. 
‘ents for 1 yen . ° ° 49-52 49-58 
Additional to those offered by tender in the preceding week, = Conta for H. ong een 43-30 52-05 52-10 2-05 
: » ‘or 1 Shng. eee . +25 3-50 39-25 
sparison with previous week — * IGente for 1 rupee | 36°50 | 36-27 | 36-00 | 36-09 | 36-09 
oA Gold Pesos for$100 103-65 205-50 126-80 {130-90 |127-75 
| Trade Bills. i . nts for 1 milre *42 | 11-87 10-45 | 10-45 | 10-45 
le ort nat Se a Valparaiso ..... Cents for 1 peso 12-125 | 12-03 12-00 12-00 | 12-00 
| Loans, 
hs. | 4 Months. | 6 Months, | 3 Months, | 4 Months. | 6 Mont 
, \4 ms | \s i CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
“% % og 0% % | % The Anglo-South American Bank, Ltd., quotes the following rates 
24-4 | 2s 2 3 3 4 of exchange :— 
at jare jae] le | 
24-3 4 4 
24 21 24 3 34 34 Country a | Par Value. Usance. Rate. 
SEE. sodesmssinicqstconeves Sucres to & ........ 24-3325 Sight London 24-55 
RATES OF EXCHANGE. Veneauela .......0----e+0-- | Bolivares to... | 2525 —" 26.73 
Oct. 24, | Oct. 1 ee ne a $8665 - 4.92" 
[vsance| wei | 1929. / 1930” | S930 i Colones to £ ...... 9-73 “a 10-07 
. eee Pence to Boliviano 18d. ve 13-41 
jdoilars to £1 Cable 4-869 | 4874-8 | 4-854--86) 4-858 -7 
eek lollars to £1 Cable 4-864 4:933-3 4: 854-2 4°85 ht 
. france to£1 | ‘TT, ]124-21 | 123-84-6 | 123-90-.92| 123-82--85 SOUTH AFRICAN EXCHANGE RATES. 
.. (marks to£l | T.T. | 20-43 | 20-393--4$| 20-43--434| 20-39--404 _ . ; 
. florins to £1 | T.T. | 12-107 | 12-09%-% |12 05j--06)) 12°064-2 The South African Banks quote the following rates :— 
ion belga to £1 zr. m-68 R Ann 8 34-854-2 | 34-85t-} 
i ire w £1 »tm 46 -08-- 92-80--82 | 92-81--84 i S Ti 
are france to£1 | TT. | 25-22) | 25-16)--17 |24-99925'004) 25-012--02 ee penitent 
\kroverto£1 | T.T. | 18-159 | 18-204--21 |1s- 159-163] 1s- 159-16 ‘i 
“" \krouor to £1 | TcT. | 18-159 | 18-15$--16 1869-4 ut Oe 10° —— es vanpiiaae 
|kroner to £1 rt. cz 18 ~ 18-15g-- 164] 18- 159-164 
}peaetas to yx of ° - 22 |} 50-40--45 | 46-33-- Ss 
— tet onghia TT ir 1084-1084 1083-8 yy London on South Africa. South Africa on London. 
ischligs.to £1 | T.T. | 34-58% “7 -43--45 ae ~ . 
|krone to £1 7.1. 1644 644- 1634-# Po a Buying. | Selling Buying. | Selling. 
. jiinarsto£l | T.T. | 25-224 | 2759-276 | 2733-274 274- > di % 
Ipengd to £1 vr. | 27-83 Be ae oa an og sii ize dis. par to te pm. i 4% prem. 
wee [lei to £1 T.T. (813-6 816-817 817-818 817-619 Rg a% > 2% * iw 
wee {leva to £1 T.T. | 25-22) | 668-675 | 668-673 | 668-673 24% ” 1 ” io? ” + a4 ” 
\drachmm to £1} T.T. | 375 3743-375} | 3749-3753 | 3743-3753 RY a% - Esa 2 4% 
piastree to £) y & A 110 1030~1035 1025 1025 nom 3% i 14% - 2% % - soli 
a roubles to£1 | T.T. | 9-46 | +9.452--474] 9434-9453 | 9433-9452 = = a = 
eat jeloty to £1 a TI. 3-38 4a-% 43fe- 43 fe - wy 
. |P. marks to £ LA . 1 ad sel 
cad ilits to £1 vir. |'48-66 | 48}-445 wt ir : ow -) t OVERSEAS DOMINION RATES. 
ae |kroon to £1 T.T. | 18-159 | 18-16--23 | 18-20--27 | 38-20-- : 1s 
lata to £1 TT. | 25-223 | 25.16--23 | 28.17-.27 kh COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
. |plastres to £1 | Sight 974 | 974-97% | 97 4-% 97 4 NEw ZEALAND. 
. |pence to peso a 47-62d 18-+ 373-38 384-§ 
pence to mila. days 16 58-2 45- - i N 
+ [pence to peso | T.T. 51 shack 38-4 361 £394 —er Zealand. - eo oe 
. fpeaee to Sa - Siege 40 39°55 39-97 59-96 : : 2 
. |Eng. to Per, ays) par | 193% vrem.| 16-374 16-17 Buying. ing. Buying. 
; pence ieee 15H -7 1/5#-i 1/58 i uying Belling itn Belling. 
So[f mite WEE (S81) HEE | RSE | ae: aor, | Sita] ct, | Sita] ci. ithe} ce, | at 
*; later. to dollar'| TT” H oly : SB-aah see tralia. | Zealand.| tralia. Zealand,| tralia. | Zealand.| tralia. | Zealand. 
rm [eter to dollar | TT: | n'a. | atedy | otieh | ANE | TE | es ~. | 108) | 95) | 108; |... | 109 | 105 
sector | Er (286 | Baud | Bhh | HERR | Sih | GR] SR] | | | a | ak | 38 
lpecstes” | Te. | ote | eae eas) ee 2/0 ts 60days | 1l0#| 928 | ... 1074 | 102% | 108: | 103 
. leter.to baht. | ‘Tt. lay-aisal Toh | aap | Lege | soe J top te ts 
t Rate for previous day All Australian Rates are now quoted on the basis of £100—-LONDON, 
OVERSEAS BANK RATES. BULLION. 
The following statistics of imports and exports of gold for week 
ee wae Changed. From To | ended Oct. 23, 1930, are issued by the Statistical Department of 
scence Mar. 24, 1930 Rs 3 | Oslo.......... Mar, 20,1930 5 4 H.M. Customs and Excise :— 
ec, 2, D: 2. ensssene May 1,1930 3 2 
conaas — Frond 5 at Prague......... June 24,1930 44 4 Imported into Great Britain and | Exported from Great Britain and 
Oct, 9° 1930 $ 5 — ecece -~% 7 en . St ; Northern Ireland. ; la Northern Lreland. , 
eeceee Jul poe ’ ‘rom— 2 |\To 
esis Novas lens A 24 Bige.....ccveee Oct. 1,1930 7 = British S. Africa ............. 703,100 |] Poland.............-sseseeeseres 5400 
y= J ae, 1930 6 5} May 20,1930 6 5} ys ae kahesineeie ' vue } Gomeias... seaman mpi 
u iJ Aus Binccccccccccccsccccccce ’ ’ ave SEAATIUS — sc werncceesecences , 
May 1, 1930 4 ; — 2, = 9 10 Other countries.............. 12 France.......+. Ladascwibedsiaien 451,805 
widens Oct. 10,1930 4 § pr. 2, 4 3 Suienions saiatose pee 
lati Aug, 26, 1930 6+ 6 July 10.1 ustria.....- “0, 
a ea Apr. 1’ 'y 10, 1930 3 2 Hungary ...... 4,600 
es Fenn ? rong : 1 — > fea 5-48 5-1 British India.............. 27,961 
pn 3 io id a Other countries ............... 5 
J Lancet 
poceeesesace ele 7 199) HA 2% | Irish............ May 1, 1930 4y 4 Total declared value of Total declared value of _ 
Dentral Bank of S I ccneeininretns 1,787,650 oS TE 665,154 
: 8%. Chile.—Discount rate for member banks, 7%; discount rate for the 
zo Spplied to banks and credit in: 
> oe ; t instit VEMENTS. 
% applied to private persons a GOLD MO 
The arrivals and withdrawals of gold during the past week, as 
4 CURRENT PRICES IN NEW YORK. announced by the Bank of England, have been as follows :— 
he Irvin, Ww WALS £ 
g Trust Com : 1930. ARRIVALS. 1930. ITHDRAWALS. 
hange rust Company cable the following money and 7 Foreign coin bought 58 | Oct. 17 Bars sold ...........0+ 18,803 
Se rates in New York ;— Oct. 17 Foreign coin, bought 1,000,009 18 Bars sold seseevssee 6,995 
Oct. 23, Sept. 24, Oct.1, Oct. 8, Oct.15 Oct, 22 20 Foreign coin bought Sovs. for €) te ’ 
\° . . . Ki ; ... 250,000 20 Bars sold ......... 29,103 
1929. 1930, 1930." ” - 1930. ; 21 wien ascetics Nil Sovs. for export 10,000 
/_— e > Ff % - ERNIE ES Nil 21 Bars s0ld ee..eesseon 15,367 
* money (90 days’ mixed oc vs ‘ Foreign coin bought 818 22 Bars sold .........-.000- 5685 
nk acceptances -7* mixed coll.) 74 ES ee ye aS Te ovemigns received 1,000,000 23 Bars sold...............0.. 17,264 
en days ... mm ; . : are gga Sovs. for export......... 2,000 
met 90 days anata AH at : : : 2 GE sc cemaenes 2,250,912 are 117,215 
MOP, 0 daVBrene 6 3 Hy z= me. Net arrivals, £2,133,697. 
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© AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 








Reserve fund 


ASSETS, Oct. 15, | Sept. 23, | Sept. 30,} Oct. 7, | Oct. 15, 

Cash Reserve— 1929. 1930. 1930. 1930. 1930. 
Gold coin and bullion ... | 168,634 | 214,599 | 214.599 | 214,487 | 214,338 
Foreign exchange ......... | 207,686 | 215.651 | 217,626 | 216,796 | 217,639 
Other foreign exchanget ... | 340,565 | 474,190 | 478,531 479,085 479,183 
Bills discounted 270,444 72,472 95,517 68,010 
Govt, debt ..........c0ecceeeeee | 109,531 | 101,347 | 101,347 10r S01 101,301 
Share capital ..............ce0 43,200 43,200 | 43.200 43,200 43,200 
a ee 9,283 10,272 10,272 10,272 10,272 
Notes in circulation ......... | 968,943 | 870,245 | 1,007,736 | 951,592 | 909,929 
Deposite ............ nana 131,083 | 212,182 | 103 145,336 | 174,228 




















+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 





(000’s omitted). 
ASSETS, Oct. 15, |Sept. 23, | Sept. 30,] Oct. 7, | Oct 15, 
Meta) reserve— 1929. 1930.'| 1930. | 1930." | 1930. 
Gold coin and bullion ...............0. | 162,743 | 162.647 | 162,649 | 162,650 | 162,651 
Drafts and notes .......cccccccsseceeeeee 36,031 | 28,927 | 24,768 | 19,860 | 14,629 
Silver colin and bullion ................ 847 » 11,947 | 10,919 9,721 9,431 
bills, warrants and securities ... | 290,687 .237 | 188.516 | 191,575 | 189,429 
Advances to the Treasury ............. .- | 88,671 | 69,463 | 69,377 | 69,348 | 69,348 

LIABILITIES, 

Betas in arcane 000%) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in cireulation ..........cs00sceeeseee | 427.882 | 362,547 | 429.571 | 404,386 | 391,066 
Ourrent accounts, depoaite, &c. ......... 130,670 | 80.336 | 28,187 | 40,783 | 39.657 




















e aor at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 








(000’s omitted). 
Oct. 15, Sep. 23, | Sept. 30, | Oct.7, | Oct. 15, 
Gola 4 ailver beldings 1,259.289 1413 9 1.413.298 1415-077 1,412,157 
old an ver ose > 

Balance and foreign 15,548 | 24 : : 
SEDER onssncnnecevenneces 1,810,726 | 2,397,474 | 2.422.872 | 2,437,987 | 2,452,687 
Discounts and advances... : 228,424 | 284.319 | 287,175 | 258,616 
State notes debt balance ... | 3,914,571 | 3,522,404 | 3,519,928 | 3,515,443 | 3,513,207 
Other OaB6t8 .....cccccseeeeee | 726,560 | 956,339 | 99,944 | 1,003,141 | 1,009.158 
Bank notes in circulation... | 7,014,590 | 6,284.560 | 7,198,342 | 6,799,766 | 6,453,538 
Check account balances ... | 789,635 | 1,359.073 | 574,590 | 993,016 | 1,330,171 
Other liabilities............... | 291,370 | 366.169 | 351.041 | 355,653 | 354,328 

















NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 








ASSETS Oct. 15, | Sept. 22, a = 3,4 Oct. 8, Oct. 15, 
Cash Reserve— 1929. 1930. 1930. 1930. 
SUE.  Shatehibintescsbousiiaim 94,290 97,987 rt 3.034 98,079 98,116 
Other coin and notes . 18,195 18,235 18,282 17,966 17,932 
Foreign credits ............ 282,250 188,064 188,551 208,729 180,633 
i baituibctcokuihibensusibacs ts 1,323,316 | 1,264,445] 1,273.922 1,284,853 | 1,296,095 
aes advances ...... 4,213,369 | 3,074,752 | 4,074,754 | 4,074,754 | 4,074,753 
ABILITIFS, 
Notes in circulation ......... 5,703,697 | 5,373,952 | 5,535,749 | 5,651,640 | 5,511,285 
State credits ............cc0008 2217, 883 148,266 148,267 148,267 148.267 
| eR AT a 1,230,334 | 1.284.785 | 1.106.101 | 1,020,568 | 1,042,100 

















Cash reserve is calculated as follows: One gold dinar as one dinar, one pound sterling 
as 25 dinars, one dollar as 5 dinars, one lire aa one dinar, one Swiss or French franc as 


one dinar, &c, 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
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RUSSIAN STATE BANK.—Note. 
(In Tchervonetz—000’s omitted.) (Nore: } tant on 








Oct. 16,| Sept.], | 
ASSETS, 1930, 
Gold in coin and ae severe | 27,603 | 48,404 
Other ace metals ......... aes 2,364 
eocccccccvccoce 5,013 
Deas t an Sencion ann 286 "304 
Collatera) fr aot ter 116,250 } 162,915 163,292 
 ~ notentranler transferred to 
te erccccccecsscocccesos | 255. 
Balance to which notes may oe | tee | ee | 214.S61 
atill be issned.................+ 704 1,308 2.809 | 











BANK OF FINLAND.—In F. Marks (00's omitte 


























10 gold 
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Position Oct, 8, | Sept. 23,) Seor) allowan¢ 
ASSETS. May30,1914.| 1929." | foxe" el pouses | 
Gold — came oie wen h 301.593 0) ————eE 
ge foreign 006 1, 
Finnish and Foreign Govern- 072,034 kel A 
Fs pee | ——"amannannen 21,826 344,852 | 374,020 | 375, sm 
“ Co so mae 105,151 |1,473,100 | 697,752 699 alt | 7 
Notes treatm cooeeseoe cove | 123,941 [1,425,972 [1.300.755 
Depoaite at notice ............... 21,225 | 99.733 | jo7.901 sa | Short 
| Loans. 
| 
BANK OF LATVIA.—In lats (gold francs) (000’s omittai, 
Oct, 16, )Sept. 17, .%* Oct. 1, | Ocna, 
ASSETS. 1929. | 1930, 1930." | 193 | 
Gold bullion and coing......... | 23,901 | 24,060 24,059 24,062 | 24,065 | 
Silver coin 4,291 | 6926 | 6,795] 6,653 & lw | 
Balance abroad 49.347 | 46,992 | 47,010 | 45,775 | 4440s) 
Treas, notes and am. emanate 9.775 | 13,905 | 12.096 | 9,508 | 10,045) y - 
Short term Dills...........000000 | 92,980 | 87,431 | 86,588 | 86.893 | 6.93 
Loans against securi esesee | 56,337 | 55,315 | 56,612 | 56.969 | 6.95 
Other assets .........-00eeereeeee | 19,696 | 17,718 | 17,472 | 17,352 | lel) } 
LIABILITIES. 
aoe in circulation .........++ ie ret ren 48,748 | 48.94) « on oD 
pital paid Up... 1735 | 18,735 | 1873) | 
Reserve 5,091 | 4,352] 4.352] 4.352] 430) GMO... 
Special reserve ......c-.-e+ere00e | 2,500 | 3,500 | 3.500] 3.500] 350| gi. 
D its. 14,003 | 19,040 | 19,109 | 19,127) 1912) » 
Current accounte ..... hehonaien 9453 | 57,649 | 55.682 | 56.711 | 56.203, 4,c——— 
Government accounts ......... | 87,180 | 92,890 | 90.51) | 87,069 86,15 | 
Other liabilities ............... | 22,334 | 10,333 | 10,669! 8970! 949 























It. (000’s omitted), 


















Oct. 15, | Aug. 15, 
ASSETS. 1929. 1930. 
Gold ...... neeraaneanescsoonennnes 34,498 | 35,281 
GERUR cccccenccqseses emeomeare an Tesi 
— Treasury co eoccecoes a 
reign CUrTenCy ........ ccccoce | 58,575 | 77,975 
Dineene and credit.........«.. | 89,960 | 89,925 
LIABILITIES. 
one 12,000 | 12,000 
snenpidbeniiiinnsontnd ecoees 1,350 1,553 
a in “circulation...... 97,730 | 99,055 
Deposits....... acenianvencentniiies - | 79,797 | 97,926 


Aug, 31, 
1930. 1930. 








Sept. 15, 


35,302 
3,780 
1,530 

69,875 

92,469 


12,000 
1,553 
102,583 
95,047 | 108,863 


























BANK OF DANZIG.—In Danzig gulden (00's omitted), 







































































































































Oct, 12, Sept. 20, Sept. 27, Oct. 4, Oct. 11, 0 iS iri 

ASSETS, 1929. 1930. 1930. 1930. 1930. Oct. 15, | July 31, | Aug. 15, Aug. 30, /Sept. 15.) Sspe Sy", 

Gold wh ef pa 15,157,147 | 10,887,243 | 10,888,710 | 10,888,871 | 10,888,960 ASSETS, 1929. | 1930. | 1930. | 1930. | 1950. | : 
Commercial bills ...... 8,819,218 | 7,578,927 | 7,577,228 | 7,674,938 | 7,657,179 | Coin and bullion... | 3,123 | 3,240] 3415 | 3,269, S521) S08 
Btate debt, advaces Of which gold coin io} “‘ie| ‘Me | 117) 7) 
to Btate, &e.......... | 7,071,990 | 5,599,056 | 5,349,056 | 5,099,057 | 5,099,057 | Dansig subsidiary 328 | 
Notes in circulation. | 21,688,422 | 19,355,040 | 19 19,206,473 | 19.316,285 | pal BK or ing, | si ad cae Se | 

ulation.. 688,422 f 306,859 3 516,28: Bk. of En 

Other sight liabilities | 10,573,425 | 6,886,739 | 6.806.256 | 6,989,391 | 6,881,255 es nate ne | a2,645 | 24771 | 12,262 | 14,295 | 11517 ison | 
Bills of exchange... | 21,886 | 19,508 “—s 21,781 za af 
> Loans. eee na) | 
NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). Foreign exchange... | 13,895 | 11,320 | 11,269 | 10,633 6.818 ony 

Oct. 7, ~ Sept. Se Oct. 7, Other bals. on dem’d 12 42 : 5 | 

gota ana A, 1929. pe | eo | tes so.” | aso. Becurt ties sansa on 2,810 | 4,286 | 4,286 | 4,286 4.366 | 4) 
and silver holdings ... | 1,558,887 | 1 , 710 | 1,434,805 LIABILITIES, sm 1 
Balances abroad and foreign ae neumeans 1.603. 10 Cugieal paid up ... 7,500 | 7,500 | 7,500/ 7. a4 By Ai = 
centunmnmenns 1,592,751 | 2,203,300 | 1,201,791 | 1,163.817 | 1,044,310 incirentation | 34,070 | 36,659 | 33,162 | 37,583 SENS | “yng 
Discounts and advances 1,664,046 761,793 749,732 782,404 764,237 ia on demand 3,388 1,923 1,804 | 1,94 : 
Advances to the Treasury .. | 5,545,655 | 3.279.302 | 3,279,302 | 3,279,302 | 3,279,302 
LIABILITIES. 000s omitted). 
Capital Capital pald UP sseeseeeeeeeeee | 500,000 | 500,000 | 500,000 | 500,000 | 500,000 BANK OF JAPAN.—In yen ( 

1,160,041 | 1,254,104 | 1,253,987 | 1,253,638 | 1,212,218 : 3b] Septh| O 
= notes in circulation... | 4,319,664 | 3,727.842 | 3,696,013 | 3,660.474 | 3,745,134 Position, Oct. 5, | Sept. 15. | Sep. 1” “ja. | 
Bight Habilities .........000... | 2,183,585 | 1,348,582 | 1.353, 1,375,479 | 1,269,599 assets, |June30,1914| 1929. 1930. . 4 
D@PORdts ....-sersereeveenereeee .|_ 449,902 | 284,101 | 283,056 283,038 | Gold coin & ge6,771 | geg.aie | sesst) © 

bullion ...... 
221,320 | 1,122,571 wl 
BANE OF GREECE.—In drachmae (000’s omitted) Other enta & secer | srasl| SIA) ag 
Discounte...... / 681,656 | 653,486 36.255 | # 
Oct. 7, . Sept. 15, Sept. 23, ; Sept. 30,1) Oct. 7, po a 70540 88.921 | 59,007 | 59,005 
ASSETS, 1929, ’ 1930. 1930. 1930. caem 1,072,408 | La 
Gold 624,491 | 519,657 | 521,460 523,296 | wotes " | 362,270 | 1,235.563 | 994,587 | 978,582 | AE 9 | “ae 
Gold exchange ..........00000+ 5057708 ——_ — 4 at 5,649,614 Root, dana 87,340 541,445 ost, 7 pects 196.532 | 2 
Other oy , . 7 «4 5 _ 280248) | 
Bille discounted....... 63,638 | 151,674 | 148,924 | 151,359 | 148,319 | Ctberdeposite | __11,440 26° 
pasronaie= | anise | Suns | sBSb | sSNS | 3b BANK OF EGYPT.—In fe (sont 
eeeerceseoes '? : ’ -—— 8 
Capital om : om 400,000 aaa RATIONAL vashiews — was i, 
seienatecnnn , 400,000 | 400,000 | 400,000 30, 
Motes in circulation ......... | 5,444,986 | 4,901.108 | 4,925.080 | 5,077275 | 5,075278 Position, ~) Aug. Si, | May $1, | Jii05 
Deposita and current ac- ASSETS, May rh 1934.) 1929. an HoT 
counts 1,621,715 | 1,510,136 | 1,690,336 | 1,679,926 | 1,663,663 | Gold... | 2,571 4,745 | 386) 
Foreign exchange liabilities | 2,062,073 | 796,466 | 804,191 | 750,381 29,223 | Govt. securities ... 2,084 41,505 , 
Notes in circulation| 2,400 | 22,194 | 23905 | 22000 | ® 
BANK OF POLAND.—In zloty* (000’s omitted). ovts deposits. | 2315 | 17,386 | 1289 | 100 | 0 | 
asorm | Guba | Haba | Robe | ine | Gag” | ance om mrp Government Beh Tree 
» 5 6 5 ent Brit 
Gold 673,250 | 703,472 | 703,505 | 561,885 | 561,912 | ,_ BY authority of the — 
Gordescummcc..-. | sisen| Sem | geese | ates | anes | 
seeeeeeceee 78 : 
Bills d 719,791 | 633,913 | 654,123 | 704,758 | 720,330 CENTRAL BANK OF CHILE.—In $’s (000 
Loans against securities ... 80,074 81,145 82,680 88,391 83,455 
Reserve fund securities ... 69,823 | 86,570} 86,570 |  86,570| 86,411 Sept. 20, » Aug. 29, 
Léabiity of Lot Go Semen... ° 25,000 25,000 25, 25,000 ASSETS. hr rer 
hare capital enrewwnee | 150,000} 180,000 | 250,000 | 150,000 150,000 | Gold at home 470,158 | 317,038 
Reserve funds, | 110,000 | 120,000 | 110,000 | 110,000 | Gold sbroad snu-s---acccsssseswsssswr: | 97,857 | 77,167 
Notes fu circulation ......... 1,510,263 1,3€1,345 | 1,258,509 1,572,964 1,336,499 LIABILITIES. sasasa | suas 
a . — a 75,000 5, Notes of the bank in circulation... 889 65.119 
© As trom October 13, 1927, 8-91 slotys equals } U.S, dollar. eoptal. = 
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LONDON RATES. 














































































































































































































































































Rates of Ex . Par | Oct. 23, Oct. 8, | Oct. 15, | Oct. 22, 
New York on— Level 1929. 1930. 1930. 1930. 
Oct. 16,|Oct. 17,} Oct. 18,} Oct. 20,| Oct. 21,} Oct. 22,) Oct. 23, 
1930. 1930. 1930. 1930. 1930. 1930. 1930. London— 
60 days.........+.. 4-81| 4-833 $334 4-82 
% % % ORDO ccccccceccece Dollars for £1 4- 8666 4-874t) 48548) 4-85 4-85 
3 3 3 Cheques ......... 4°87 fe) 4°853 | 4-853 | 4-854 
caadenas ad ues|Cents for 1 franc 3-918 | 3-938 3-923] 3-914 3-924 . 
2% (l2h—al| 2% seceseeese gy (Cente for 1 Belga | 13-90 | 13-98 | 13-95 | 13-93% | 13-94 
2% 2a 2% Switzerland.. » |Cents for 1 franco | 19-30 19-363 | 19-43} | 19-42} | 19-413 
2% 2% 2k TORE. ccccccccosee », |Cents for 1 lire 5-263 5-232 5-23} 5*23%| 5-234 
2k 2 2k Berlin.......000 »» |Centa for 1 mark | 23-31 | 23-86 | 23-79 | 23-77 | 23-804 
Vienna.......... + » |Ote.forAustrn.shig] 14-07 14-08 14-11 14-11 14-11 
2a 24—*k} 24 Ma@rid.....ccccese » |Cente for 1 peseta | 19-30 14-27 10-02 9-54 10-44 
2a 2n4—sk!| 2n Amsterdam..... ,, |Oenta for 1 guilder| 40-195 | 40-27 40-31 40-27 40-26 
19—2 | 14-2 | 14 Copenhagen ... ,, 26-765 | 26-74 | 26-74 | 26-744 
1j-—2 | 14—2 | 13-2 A » > |Cents for 1 kroner| 26-80 26-765 | 26-74 26-74 26°744 
1 1 1 Stockholm...... - 26-855 | 26-844 | 26-844 | 26-84 
1 1 1 Athens ......... » |Centsforldrachma| 1-297 1-2975) 1-29) 1-29} 1-293 
lt li li a eoeeces ua vo ne for $1 oan lt = “5 prom ”; prem.} .,prem. 
okohama ..... * ‘ents for 1 yen . *75 ° 49-52 49-458 
Additional to those offered by tender in the preceding week, Hong Kong » |CenteforH.Kong$| ... 43°30 | 32-05 | 32-10 | 32-05 
f Shanghai ...... » |Ote.for 1 Shng.tael eee 55°15 39-25 39-50 39+25 
sparison with previous week — Oalcutta......... » {Cents for lrupee | 36-50 | 36-27 | 36-00 | 36-09 | 36-09 
ne > apg oe - » {Gold cons oer ng gt 2 5?" .~ 75 
ode Janeiro ,, |Cents for 1 milreis| 32-4 1l- , *45 0-45 
| Bank Bills. Trade Bills. Valparaiso ..... » ‘Cente for 1 peso | 12-125 | 12-03 | 12-00 | 12-00 | 12-00 
| Short ite 
Loans, 
| Mootts | # Monts | 6 Month 5 Menthe, 4 Monta, | 6 sont CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
ra 3 ss The Anglo-South American Bank, Ltd., quotes the following rates 
% ” “© - 3 7 | Pres of exchange: 
24-3 2t 2 3 4 
ae—7 | 3 iy 3 3} | 4 Method of 
a 2 ——n ethod 0 y, 
3% $ a rH 3 34 3 Country | Gustton, Par Value. Usance. Rate. 
=e Sucres to £ ........ 24-3325 Sight London 24°55 
HAN Venezuela ..............008... | Bolivares to & ..... 25°25 ” 26-73 
RATES OF EXC GE. Colombia (Bogota) ........ Pesos to £1 ses eeees : - - 5-04} ' 
é Oct. 24 Oct. 16 Oct. 23 ES SEES Cordobas to £ ..... * 86 ” 4-92 
Usance,| Par. “ ’ > OS Se Colones to £ ...... 9°73 ~ 10-07 
| 1929. 1930. | 1930. ee Pence to Boliviano 18d. ‘ 13-41 
\dollars to £1 Cable an rat : ‘va “ashes 
va. dollars to £1 | Cable - 865 93}- - B54- 4-85 
 \franca to £1 | ‘TT. [124-21 125-6, 123-90- 92 | 125-828» SOUTH AFRICAN EXCHANGE RATES. 
marks to £1 T.T. | 20-43 | 20-3 , 20 -43--4 20-39--404 , . 
\dorins to £1 T.T. | 12-107 | 12-09§—§ |12 057--06}) 12°064-2 The South African Banks quote the following rates :— 
me jbelga to £} T.T. | 35-00 34 -87- 34-854-2 | 34-85}-4 
eiasane jlire to £1 T.T. | 92-46 93-08--11 | 92-80--82 | 92-81--84 Union of South Africa, Union of South Africa, 
jfrance to £1 T.T. | 25-22 | 25-164—-17 |24°99925°003) 25-013--02 
|krover to £1 T.T. | 18-159 | 18-205--21 |16- i5$—- 16$] Ls 15$-"164 From August 27, From November 25, 
... {kronor to £1] T.T. | 18-159 |18*15$--16| 18-09-32 i8-093-°10 1929. 1929. 
. jkromerto£1 | PLT. | 18-159 | 18 20h--21 }18-15g-- leg) 18-15$-"163 
jpesetas to £1 T.T. | 25-224 | 34 20- 22 | 50-40--45 | 46-33--37 London on South Africa, South Africa on London. 
ee leacudo to £1 TT. acts 1084-1084 oer dort : 
. |schilgs. to £1 Ls : *43--45 *43--47 s Buying. Selling. 
|krone to £1 yao ag 1643-3 1634-4 163}-% Buying. | wees ying | ae 
vw» jdinareto£) | TT. | 25-225 | 2759-276 | 2733-274 274-4 se % dis par to 4% pm. 2% prem. 
ipengé to £1 T.T. | 27-82 | 27-89--92 | 27-73 -77 | 27-74--78 14% dis {2 t dis. i to oe 
.. {lei to £1 T.T. |813-6 816-817 817-818 817-819 Rg am Fe 2 % w» % » 
lieva to £1 T.T. | 25-22 | 668-675 | 668-673 | 668-673 24% 5, ay 4% » 4% » 
jdrachme to £1} T.T. 375 3743-3754 | 3743-375 | 3749-3753 Ss 2s  * 18% w» oh « 
-|piastres to £1 | T.T. | 110 | 1030-1035 1025 1025 nom 312 ie . 24% » wee 
. roubles to £] Tae 9-46 |+9.45}--474] 9434-9453 | 9433-9452 
sin jzloty to £1 T.T. | 43-38 I a-ts 43h4- 4WSh-* 
.» |P. marks to £1} T.T. [193-23 194-3 192-193) 1924-193 4 OVERSEAS DOMINION RATES. 
vevsenee [lite to £1 T.T. | 48-66 484-494 483-49 454-49 
cists \kroon to £1 T.T. | 18-159 | 18-16--23 | 18-20--27 | 38-20--27 COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
liute to £1 T.T. | 25-22$ | 25-16--23 | 25-17--27 | 25-17--27 New ZEsLAND 
. |plastres to £1 | Sight a 97 ¥y-97 te 97 &- 97 e-+ NE LEALAND, 
. |pence to peso | T.T. | 47-62d 47i-t 373-38 384-§ 
pence to mils. | 90 days 16 5% -23 45-5 43-5 London on Australia and Australia and New Zealand 
+» [pence to peso | T.T. 51 473-484 384-3 383-39} New Zealand. on London. 
ss |pesos to £] 90 days 40 39°55 39-97 59-96 
| Eng. to Per. £1) 90days} par 193% prem.| 16-37} 16-174 Buying. Selling. Buying. Belling. 
pence 7.1. 1/53 -% 1/5#-] 1/58 # 
to ‘Baltes 18 L5#-i 158-4 1/5 #- Aus- New Aus- New Aus- New Aus- New 
soos rupee T.T, 15-7 /58- 15% tralia. | Zealand.| tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand. 
ster.to dollar | T.T, 1,9}-4 1/3 48-1/44 1/38-t ; 
. to tael £2. al 234 LTh-F 1/71/74 | Ta. . a a 108} 95§ | 108) ts 109 105 
-todollar | T.T, | 28.4d. | 2/33-44 | 2/38-% | 2/38-# Sight 109# 93% 108; 95 107} 1034 1083 1048 
. to yen T.T. 24-58d.| 1/li#-3 2/08-% | 2/0%-# 30 days 110; 93% one 107 %| 103 108} 104 
» |ster.to peso | T.T. |24-066d.| + 2/0 4d. 2/0 ts 2/04 60 days | 110 | 928 107% | 1024 | 108% | 103% 
ogy A os orinee 9-95-10-15 | 10-20--40 | 10-15--35 90 days | 111} 92% 106 f+ | 102 108 103% 
«+. ister. to baht. hy od . ' | 
_—_-_ 1/98 is All Australian Rates are now quoted on the basis of £100—LONDON. 
t Rate for previoua day. 
N 
OVERSEAS BANK RATES. BULLIO : 
The following statistics of imports and exports of gold for week 
Changed. “— e Changed. a To ended Oct. 23, 1930, are issued by the Statistical Department of 
Mar. 24,1930 $4 3 | Oslo cssssee . Mar. 20,1930 $ 4 | H.M. Customs and Excise :— 
ec, 2,1928 10 9 | Paris ......... May 1, 2 or 
Mar. 10, 1930 5 Prague eae! Jone 24, sor A 4 Imported into Great Britain and | Exported from Great Britain and 
May 28,1930 6 t Pretoria ...... Sep. 29, 1930 6 53 Northern Ireland. Northern Ireland. 
July 3 oo : . Reval ......... Oct. 4,1930 8 7 From— £ e nae | a 
seccecee . : 6a itish S. Africa ............. 703,100 || Poland..............-.scesereeres » 4 
rece Nov. 23,1929 9h 9 BIg... Oct. 1, 1930 7 75 a od em vee 80,538 |} Germany.........cecccccereeeee 51,795 
seeee May 28,1930 6 5 | Rome......... May 20,1930 6 5} Australia............ ++ 1,004,000 Netherlands ..........0-+0¢ 10,400 
sees July 10, 1930 6 5 oe July 2, 1929 9 10 Other countries.............. 12 FPFAROB....ccccccceccccscccccsccece 451,805 
May 1,1930 4% 4 Stockholm ... Apr. 2, 1930 4 x NS aaa 85,965 
wees Vet. 10,1930 4 § | Swiss Bank > >_> ee 
tees Aug. 26,1930 6% 6 places ...... July 10,1930 3 2 oo ee 4,600 
ea Apr. 1,1930 7 6 | Tokio ......... Oct. 6,19305-48 5:1 | British India................... 27,961 
ceeseesosees June 2,1930 8 7 | Vienna......... Sept. 9, 1930 54 5 | Other countries ............... 547 
Jane 19,1930 3 2) | Ihe. May Piso oo Total declared value of = 
, hpeuesennees otal decli : 7 
July 17,1930 56 6 aileron — a pioeabans 1,787,650 | CIE vse cctasasccrecces 665,154 
Dtral po Poe eee eee eee eee , ’ = 





















8%, 
6% applied to banks an 
7% applied to private 


e Irving Trust 


Oct. 23, Sept. 24, Oct. 1, Oct. 8, Oct.15 Oct. 22, 
1929. 1930. 1930. 1 1930. 1930. 
ae we, a OES ae RE. 
noceptang Av# mixed coll.) 7 25 24 2 a Oto 
UCN ™ 90 da . Rates. 
v0-mem .. gible, 90 apacte 5k 2 2 2 2 2 
eile, 90 days os . ae rh 3 3 2 
Moept, dave. 6 3 3 3 3 3 


firms. 


Com 





of Chile.—Discount rate for member banks, 7%; discount rate for the 
d credit institutions. 


persons and 
CURRENT PRICES IN NEW YORK. 


hange rates in New You ny cable the following money and 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 











WITHDRAWALS. £ 
1930. ARRIVALS. £ 1930, 
Oct. 17 Foreign coin bought 58 | Oct. 17 Bars one sdtanmatatenee wen 
18 Sovs. from abroad... 1,000,000 18 Bars s0ld ........-.++++5 6903 
20 Foreign coin bought 36 Sovs. for export......... i 
Sovs. from abroad... 250,000 20 Bars a eee 29,103 
21 ua cepaaina Nil Sovs. for export......... 10,000 
eg Aaa Nil 21 Bars sold aibidouebeds 15,367 
ee seesceceoess eseseeesseres Se ern : 
‘ 23 Foreign coin bought 818 ’ 
' 000 23 Bars sold.............00«+ 17,264 
Sovercigns received i Sovs. for export......... 2,000 
Total ........+ 2,250,912 TARE ccecncsessceoss 117,215 
Net arrivals, £2,133,697. 
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Messrs Samuel Montagu and Company write on October 22, 1930, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£157,823,667 on the 15th instant (as compared with £157,476,716 
on the previous Wednesday), and represents an increase of 
£11,863,583 since January lst last. Gold from South Africa to the 
value of £453,000 was offered in the open market yesterday, and 
at the fixed price of 85s. Ojd. per fine ounce £360,000 was secured 
for France. Of the balance, £20,000 was taken for India, £33,000 
for the Home trade, and £40,000 for the Continental trade. 
Movements of gold at the Bank of England during the week show 
a net influx of £1,113,934. Receipts totalled £1,250,319, of which 
£1,000,000 was in sovereigns from Australia and £250,000 in 
sovereigns from South Africa, and withdrawals consisted of £101,552 
in bar gold, £14,000 in sovereigns and £20,833 in sovereigns “ set 
aside,” 

It will be remembered that exports of gold from the Argentine 
were suspended in December last, when the Caja de Conversion in 
Buenos Aires was closed. It has now been announced that the 
export of gold may be resumed for purposes in connection with 
external loans. A message from the Buenos Aires correspondent of 
the Times, dated the 17th instant, states that: ‘A Government 
Decree authorises the Banco de la Nacion to export gold from the 
Caja de Conversion for the service of external loans. This will 
require about 12,000,000 gold pesos during the current year.” 


SILVER. 


The week in the silver market has been rather quiet, but the 
tone has remained fairly steady, prices showing very little variation 
from those which ruled last week. There are no fresh features to 
report, China continuing to operate both ways, although more 
inclined to sell, whilst American operators have shown rather more 
interest and offered to sell freely at times. Support has been in the 
shape of buying to cover bear sales, and purchases have again been 
made by the Indian Bazaars for shipment, although holidays in 
India may have tended to restrict business in that quarter. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 13th instant to mid-day on 
the 20th instant : 


IMPORTS. £ I-XPORTs. £ 

British West Africa...... TBGA | GemGGAg.ceccecccccecceses 8,510 
EE cer eas cc cusbivese Te 11,550 
Other countries ......... On TUNED. cixxscosecsnpespend 28,300 
Hong Kong ............ 60,134 

British India............ 51,418 

Other countries......... 2,420 

£20,205 £162,332 





INDIAN CURRENCY RETURNS (in lacs of rupees). 


Oct. 15. Oct. 7. Sept. 30. 
Notes in circulation.................. 17,287 17,206 17,147 
Silver coin and bullion in India... 12,274 12,192 12,176 
Silver coin and bullion out of India i = Aes 
Gold coin and bullion in India ... 3,228 3,228 3,228 
Gold coin and bullion out of India ; ate ens 
Securities (Indian Government)... 1,582 1,583 1,559 
Securities (British Government)... 203 203 184 


Silver coinage during the week ended the 15th instant amounted 
to nine lacs of rupees. 

The stocks in Shanghai on the 18th instant consisted of about 
95,700,000 ounces in sycee, 148,000,000 dollars and 4,320 silver 
bars, as compared with about 97,600,000 ounces in sycee, 147,000,000 
dollars and 4,140 silver bars on the llth instant. 


GOLD AND SILVER PRICES. 





























Gold Silver— : 
Per Per Ounce. Date. Silver. 
Ounce. | Cash |Forward| Cash. 
1930. s. d. d. d. d. 
Oct. 17...... 84 113 16} 16} Oct. 31,1924 | 34} 
» «= 18... 84 113 163 163 » 30,1925 | 324 
00 DOs ovens 84 11} 16 16 %& » 29,1926) 248 
go SL oceee 84 114 163 163 » 28,1927 | 25} 
0 SSvveves 85 Of 16} 163 » 25,1928 | 26} 
on SOeneves 85 Of 163 163 » 24,1929 | 23 
NOTICES. 


Lloyds Bank, Ltd., announce that sub-branches of the bank are 
now open at London Road, Leigh-on-Sea (near Thames Drive), 
Chatham Hill and at 67 High Road, Swaythling. 


The Midland Bank have opened a new office, to be known as the 
Lower Charminster branch, at 210 Charminster Road, Bournemouth. 


Barclays Bank Limited announce the opening of a new sub-branch 
at 1446 London Road, Highlands, Leigh-on-Sea. 


National Provincial Bank, Ltd., announce that new offices are 
now open at North Circular Road, Neasden, N.W.10, and 1327, 
Stratford Road, Hall Green, Birmingham. A branch of the bank 
is also now open at High Road, Loughton, Essex. 





Company News, 


[October 25, 193) 















DIVIDEND ANNOUNCEMENT, : 


ae 








Name of Company. 


et 










Rate % per Annum 

where marked % or Stawee | Dividers 
nh Cash, for Why 

* Interim div, + Final div, | Yen. 














RAILWAYS. 
Central Argentine Railway 
Entre Rios Railways 
Taltal Railway  .........ccccoccccsss 
BANKS. 
Bank of Montreal 


Union Bank of Scotland “A ’’... 
INSURANCE, 
Northern Assurance 


teen et eereneee 


TEA AND RUBBER. 
British Darjeeling Tea ............ 
Ceylon and Indian Planters...... 
Ceylon Pro 
Demodera 
K.M.S. (Malay States) Rubber... 
Kurugama Tea ..........scceccscees 
RE IND dvctvnbinucmensiacnioons 
Lewa Rubber Estates (def.) ..... 
Mayfield (Dimbula) Tea 
Mooloya Estates 
ST 
Rangalla Consolidated ............ 
Rosebaugh (Ceylon) Tea ......... 
Standard Tea of Ceylon ........... 
Stanmore (Anamallay) Estates... 
United Planters of Ceylon ........ 

MINING. 
cieuate Estates and Town- 
Beerecssecccessecesoesesoccocoosccces 
Pahang Consolidated................ 
.. ) _ =e 
Zaaiplaats Tin Mining ............ 
OTHER COMPANIES. 
Alexander Duckham «& Co. ...... 
Anglo-Portuguese Telephone 
OS) Ree 
Bristol Brewery Georges and Co. 
British Shareholders Trust ...... 
Reet TR 
Calcutta Electric Supply ......... 
Castlebellingham and Drogheda 
SID intdcbatiacbeieseneherebent 
OE 
City and West End Properties... 
Colonial and General Investment 
SID inincecundiiaunteneseilictadahune 
Consolidated Coffee ............... 
Consolidated Trust (def.) ......... 
Dominion Scottish Investment 
SENUEGD -winavskesensponwonccsssseencee 
ETE 
Gordon Selfridge Trust ............ 
George Turton Platts .............. 
I ities inhennkealkcadinnngpbeneninel 
Hardy Patent Pick  ..........s000- 
Henburger Brooks.... a 
Highland Distillerie ‘ 
giant aca ne 
Hodgson’s Kingston Brewery ... 
RES 
Independent Investment ......... 
International Financial Society 
J. Compton, Sons, & Webb...... 
Ltt» - “ao 
IO, ccccnsnetewscnccensenne 
London and Overseas Investment 
London Trust (Def.) .............++ 
New Zealand and Australian 
OO Eee 
Oriental Telephone and Electric 
Queen's Hotel, Cheltenham ...... 
Raphael Tuck and Sons............ 
Realisation and Debenture Cor- 
poration of Scotland ............ 
Reserves Securities Trust ......... 
Richard Whitaker and Sons 
River Plate Electricity ............ 
Rosano Drainage ............+000++ 
Russian Corporation .............++ 


Samuel Osborn & Co. ..........+.++ 
i j 7 _ aa 
Scottish and Dominions Trust.... 
Scottish Lands and Buildings ... 
Scottish National Trust ........... 
Scottish Lands and Buildings ... 
Second American Trust............ 
Second Broadmount Trust (Def.) 
Second Edinburgh Investment 


eee PUR PEC ICSE CSIP) 


(Def.) 
Second Guardian Trust............ 


Second Mercantile Trust ......... 
Second Scottish National Trust.. 
Second Scottish Northern Invest. 
Second Securities Trust of Scot- 


Oe PERSE SCOOT OC . 











St. Andrew Trust ...........s.es00- 
Smedley’s Hydropathic . — 
Stothert and Pitt ............ 
Taylor's Hygienic Service ‘ 
Texas Land and Mortgage ....... 
Third Scottish National Trust . 
Trust and Agency of Aus 

Urban Electric Supply ...........- 
Wilson's Bre 






Seer eeeeeeeesereee 









































































































Weaver and Conn 


eeeeeeseenee 


@ Plus bonus of 2 per cent. for year. 








Pe HN cme .stera 
Interim | Da tor 1929 
or ng Method Pn Raat 
Final : of | Aatest 
nal, ment. Payment | Year, | Yicy per 
i’ You _ 
a. (ee 
"3% ere ~ | 5 A 
ese Tax free : of abc 
p. for 1928 
3° taj eee uart 7 7 : 
; "9¢| Nov. 26 ° aay | oon 
1/93 p.s.* eee Less tax | 192 
Nov. 6] Less tax 192% 
7 ideal hl 192! 
Oct. 31] Tax free D 
192 
Oct. 31 a th 
°°] Nov. 21 — . oe 
10% *| Oct. 24 Bx 
ee eee | 24 
_ | 
"6%" Oct. 30 Less tax cy 4 
15%*)| Oct. 29 bes 
5%*| Oct. 31 oe | 
24%* Oct. 31 | Wame 
14ot Oct. 30 | 
> eee sashian 12} : 
3%*| Oct. 30 ne Raed bs 
14 %ot in Less tax j 12 
24°%°* Oct. 31 _— | Lt. R 
eee eee | | ] ‘ &N. 
3%* nee | 
3%*® Nov. 15 | 
25%* Nov. 7 _ a 
124 (o] a Tax free | 20 
%° Nov. 14 ad } 
5%*| Oct. 31 . e 
5%* in Less tax | 
6%t “ 6 
""$95°| Oct. 23| Taxifree |... 
5%t ane Less tax ae 
eee eee ‘aah 15 
5%*| Nov. 20 | 
5*| Nov. 1 — 
_ i 
*s eee | 6 ent! 
6%*| Nov. 1 |». : it. | 
eee eee eee | a : . Went 
5%t eco Tax free | av pos 
164%T * eee | 0 at al U: 
12+ sa Less tax 10 con, 
4%*| Nov. 1] Taxfree | -- rug 
2°,*| Oct. 31 a a fota 
5° t os ” ) ’ ' 
10% *| Nov. 1 ss 
50% +] plus bonjus of 24% | 12% 
4%t] a. os i 
8%* — 
| ‘ 
2%t| Dec. 10 sii ; 4 
4%* aan Tax free vs i 
a Tax free . ' 
1s | 4 
11%t| _... - , 
22%) Nov.15| Less tax 
20%*| ... Less tax . 
3%*| Nov. 1| Less tax 21% 
S%t] Tax free 413 
° ose Less tax, 
° 4/6ing. | 
“yore! Oct. 14] Lesstax | oy 
re oe Less tax | i 
agcet] oc: | Lesstax | 9 
4) %t non 1 1 
oe Less tax 1 
9 eee ‘ 
tint] | testa |! 
15 
9° vr 
3h Leesiaz | 
4/6 in £. l 
23%*| Nov. 6 - tk 
4% ore oé a i 
1%, *| Oct. 24| Less tax 
%*| Nov. 1 se - es 
Bele: | taxis | ~~ | 7 
24%° oe -—. | me 
84 oot]. Taxfree | 35") 
mo"). | Less tax | 
10%*| Nov. 1 oe Bed 
4°, Nov. 11 | Tax free 
++: ae tax | 
5%* sa Less 
6°%*| Nov. 1| Less tax P 
o oo 
apse] | Lees tax 
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WEEKLY TRAFFIC RETURNS. 
wAYS OF GREAT BRITAIN AND IRELAND. 
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Week = Oct. 18, = — weeks, 
930. " 
(000’s omitted.) (000s omitted.) 
eek ended | siuen| > ala dl 5 es s 
Je died | OPED. jal dsligieg a2 : r ig 43/35 
11, 193. | ZR ES 25.65] S¢ \g Beslag 
F & 55] | o a 
Ere,ers£ £ €/¢e£j|e £ £ 
751 | 206| 220} 117] 337] 5431]10257) 8,870) 4,937) 13,807] 24,064 
— 4 1 | 216] 226] 122] 348]  564)|10624) 9,376) 5,218) 14,594) 25,218 
tor 1929.-- | 5795 | 5a) gost 248] 656]  9841115210|16143|10620) 26,763) 41.973 
; 362 | 328 
N.Raatoie)) Oey 1 333) 460] 272] 732] 1,065//15818|17502/11268) 28,770] 44,588 
, for 1929... | Ore 41} 249] 790] 1,292)}22551/22111)10486) 32,567] 55,148 
6.9564 502] 5 
MidB Son "9574 | 522) 624] 259) 883) 1,405)/23868/23905/11297| 35,202) 59,070 
for 1929... e173 282) 81} 31] 112) 3941|13784) 3,227| 1,239] 4,466) 18.250 
390, [21175 | 288] 85] 30} 115) — 403)/14094) 3,287) 1,364) 4,651/18,745, 
———— | aaa 1131811250] 64511895] 3,213]161761/49351/27282| 76,6331138394 
A 129. eel 1359]1395] 683|2078) 3.437||64404)54070)29147| 83,217|147621 
aim] 3 Beas SS lisse is 
so 59 |32-7] 4-1 ; . 
?wer* 312°4] ... 312-4]1/12663| ... 12,663 
eel wee. 291 -6]/12006 12,004 
cab. Ororl .« (146°9 46: se 866: 
Sab.Grup] o- Tego 44-5||1762.5| ... 1762-5 
‘tcoDwie| 80 | 1:9) °9 2+8)/118-9) 31-0 149-9 
«> g0 | 1-9} 1-0 2-9f117-9) 37-1)... |... | 155-0 
ca 1117-7] ... Spelling ape = eee 48-4 
pierthenty S08 EO a 28-9 sf ou | it {1220-6 
“yathers, D1 2.187 124°2/43-9 68-1 +f conf ose jee 
for 1929... 12,187 125-4 50-7 76-1 | 3165°3 
. vregate 39 weeks. 
+ pe receipts from independent omnibuses during current yeer. 
: | Grogs Receipts Total Gross 
Sd % 12 for Week. Receipte. 
| 4 = 
Name, z 3 £ ' | 
|e] & 3} 1930. | + or - 1930. | a 
! 
INDIAN. 
; ; Rs. Ks. Rs. Rs. 
Bengal... 38 ‘Sept. 20 1,306] 4,48,000]/— 15,716, 94,17,343}— 3,05,810 
Lt. Ry. «..--. | 26 27 202} 48,4004 8,800 10,55,900j/— 2,24,900 
&N.Western’ 25 20 2,079] 4,70,443|— 90,871) 1,57,56,927/— 10,74,086 
val-Nagpur ... | 23 6 3,139| 13,25,000)—1,88,351! 3,60,76,852|— 31,98,750 
bay, Har, & C1.) 25 Oct. 11 3,094) 18,02,000|—2,28,000 5,35,86,000|— 39,99,000 
'& 8. Mabr. | 36 Sept. 13 3,229] 13,05,000]— 40,22,56 3,63,60,573,— 74,87,931 
iik'd& Kumaon, 24 | 20 561) 78,099|— 2,920 29,70,094) + 1,42,357 
» Indian ...... | 25 20 2,371} 12,91,947'— 26,468 3,08,48,881/— 11,71,138 
+ Including Lacknow- Bareilly State Railway. 
CANADIAN. 
$ $ $ ’ 
tian National | 41 |Oct. 14!20290 4,904,222|— 740,836 177,719,169] — 36,077,538 
jian Pacific... | 41 14/15470!_3,978,000]— 660,000] 140,098,000} ~ 26,931,000 
SOUTH AMERICAN. 
Magasta (Chili | \ £ £ £ 
dPolivia) ... | 42 Oct. 19| 804; 25,200/— 20,200] 1,127,010/— 487,315 
otine N.E. ... | 16 18} 753} 15,000]+ 1,400 236,300|— 16,200 
ntiue Trans’dp.| 16 28} i , 5,985 a 391  arneee - gas 
.ead Pacific... | 16 18! 2,806} 120,000|— 22,00 ,872,000| — , 
Central... 16 19} ... 11,349'— 2,292 12,194] — 6, 
. Gt. Southern | 16 18| 5,009} 199,000]+ 6,000]  2,924,000/- 602,000 
. Western ...... | 16 18} 1,926]  65,000j— 20,000}  1,063,000|—- 270,000 
tral Arveutine | 15 18) 3,359] 191,000/— 48,000]  3,098,000/— 904,000 
tra! Uriguayan | 16 18} 273) 36,803/+ 4,698 447,627|— 50,287 
Arog. (East Ext.) | 16 18) 311 8,572|+ 2,358 89,216] + 8,868 
Urug. N. kext.) | 16 18} 185 3,868] + 853 50,995 4,645 
Ung.(W. Ext.) | 16 18| 211 3,253]4 338 45,023 5,029 
joa Central... | 16 18} 1,218]  60,000/— 2,000} 1,031,000|— 56,000 
iponaohie 16 1s| 8 24,000] + 500 353,400]+ 19,000 
Westn. of Brazil 2 18) 1,035 14,800) — + aes — ~ 176,000 
Polding ......00. 8} 1,856 + 
ro per J 18} Mirs.|Re.221000| ~ 65,000 11,952,000 , 72,000 
wie(p monthly) | +9 15} 410} 16,979;— 22,125 515] — , 
Patilo sececesse 44 19] 153] 36,773/— 17,286}  1,716,902/— 358,382 
ited of Havana | 15 12! 1,369] 31.949!— 15.147)  569,177]— 239,483 
Trafic interrupted by storms, ¢t No returns owing to Brazilian siteation. 
OTHER OVERSEAS. 
| £ £ j £ 
Southn. of Spain | 41 | Oct. 11} 104 Pes.83,473|/+ 26,869  4,058,106/— 926,079 
cai Railway =| 15 | 14] 483 $ 230,700/— 5,300;  3,455,900}— 116,000 
yOeutral | 16) 18] 276 3,940] + 10| 62,380/— 4,980 
fetal 16 | 18| 100 1,7241—- 978 34,491/— 22,878 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
£ | £ j £ £ 
Argentine... |a Oct. 15| 329 81,793 — 4,902}  3,359,044)— 174,792 
Aires on Fe 11,349} — 367 173,071|— =—:12,169 
Corp. ... | 38 18) 124 29,931|— 464 869,166] + 164 
» Blectric}... | 41 | «+ | Rs. 50,006)— 3,38 886,532|— 49,226 
. Tramways | 29 15} 166 83,9641 — 8 2,341,368] — 20,642 
* Including wotor "buses, t Menths. { Fortnightly figures. 


MONTHLY TRAFFICS. 
































Months. Des- Receipts for Month. Receipts to date. 
a crip- 
No.| Ended. |tion.}| 1930. + or — | 1930. | + or— 
- Riys. of £ £ £ £ 
Am ee 9 |Sept, 30f |Gross} 82,145;—_20,075)1,160,307) — 226,221 
mins de Fer @ - { Net 14,948|— 2,877) 484,430) — 98,591 
: e 
Santa o~ ose teereerecs 9 Sept. 30 Gross 135,579 — neat — aiid 
n iractio S Gross}$3,906,162| — 319, = 
mbia Riyg tae : Sept. 3of Net |$2,381,310}— 40,745/21168463) + 98,894 
> es oneness 9 \Sept.30 | Gross 12,343}— 14,763] 45,096] — 43,357 
*‘ramways* | 9 |Sept.30 |Gross}  30,965/+ 1,945] ... ae 











® Including buses, 





REPORTS AND NOTICES. 


—_—_——— 


RAILWAYS. 
ARGENTINE NORTH EASTERN RAILWAY.—Gross receipts for 


year ended June 30, 1929, were £834,201, an increase of £16,358, 
ut working expenses, at £591,012, are higher by £14,292. Net 
receipts, at £243,188, show an increase of £2,066. There is avail- 
able £255,523, compared with £243,858, and after allowing for 
debenture interest and loss on exchange, etc., there remains £30,781 
to be carried forward, against £6,123 brought in. 
however, £48,602 was taken to reserve. 
House, E.C.2, October 27th, at 2.30 p.m. 


ENTRE RIOS RAILWAY COMPANY, LIMITED.—Gross receipts fell 
from £1,543,173 in 1928-1929, to £1,430,209 for 1929-30. 
Working expenses rose from £986,504 to £991,420, leaving net 
receipts about £100,000 lower, at £438,789. The working ratio 
of expenses to receipts was 69-32 per cent., as against 63-93 per 
cent. in the preceding period. Ordinary stockholders receive 6 per 
cent., against 7 per cent. for preceding year. The carry-forward 
is £123,099, against £114,728 brought in. Meeting, River Plate 
House, October 27th, at 12.30 p.m. 


TALTAL RAILWAY COMPANY.—Receipts for year ended June 30, 
1930, amounted to £162,336, against £164,055, and working ex- 
penses were £95,397, compared with £94,608, leaving net receipts 
slightly lower at £66,939, against £69,447. After adding the amount 
brought in and interest, discount, etc., there is available £104,194, 
of which the dividend, which, as already known, is maintained at 
6 per cent., tax free, absorbs £72,000, and income-tax suspense 
account £12,343, leaving £19,851 to be carried forward, against 
£24,217 brought in. The exchange adjustment account has 
resulted in a debit balance of £45, which has been deducted from 
the amount brought forward, and now stands at £1,192. 
River Plate House, E.C.2, October 27th, at 12 noon. 


Last year, 


Meeting, River Plate 


Meeting, 


MISCELLANEOUS 
BIRMINGHAM SMALL ARMS COMPANY.—A profit of £242,276 is 


mesa 
shown in the report for the year to July 31, 1930, after providing 
for depreciation and taxation. The previous accounts covered six 
months’ operations of the parent company and nine months of the 
subsidiary concerns, following the decision to close the accounts at 
July 3lst instead of January 3lst. The profit then shown was 


£216,188. The dividend on the ordinary shares for the vear is 
, . . 








THE 


STANDARD BANK 


OF SOUTH AFRICA 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika, 


LIMITED 





CAPITAL Authorised and Subscribed £10,000,000 


CAPITAL PAID UP ... .. £2,500,000 
RESERVE FUND ae £3,164,170 
CAPITAL UNCALLED on £7,500,000 

£13,164,170 





Board of Directors. 
William Reierson Arbuthrot, Esq. Horace Peel, Esq : ey 
Rt. Hon. Lord Balfour of Burl-igh. Rt. Hon. the Earl of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Edward Clifton-Brown, Esq. Rt. Hon. Lord Sydenham, 
Robert E. Dickinson, Esq. G.C.S.1., F.R-S. 
Solomon B. Joel, Esq. Sir Roderick Roy Wilson. 





South Africa—James S. Shie), G. F. Le Sueur, 
Joint General Managers in J WK: Robertson 
Deputy General Managers in South Africa—Francis E. King. Herbert G. Hoey. 
Assistant General Monager in South Africa—E. C. Frost. 
London Manager—Bertram Lowndes. 
Secretary—T. D. Wiiliams. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET. LONDON, E.C. 4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 

West End Branch: 9, NORTHUMBERLAND AVENUE, wW.C.2. 

New YorK AGENCY: 7 WALL STREET. 
BURG AGENCY. 
Bank of British West Africa Lo 49-53, SCHA UENBURGER-STRASSE 


, Sub-Branches, and Agencies in SOUTH, EAST 
anions ons CENTRAL AFRICA. 








EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 





COMMERCIAL SERVICE, 


Branches in Africa, and Agents and Corre- 
~~ pe whe oe World, The closest touch with Lien and 
Industrial conditions is maintained, witb special attention nS om- 
mercial and Credit Intelligence. This service is available to 
Exporters, Importers and others wishing to develop trade with 
South, East and Central Africa. 














THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 


It gives the jatest information on ali South, East and Central African matters of 
Trade and Commercial loterest. 
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5 per cent. 
to July 31, 1929. 


was 6 per cent. for the year to January 31, 1926. 


from £290,532 to £305,297. 


BORAX CONSOLIDATED LIMITED.—A f 
company to deferred ordinary shareholders, dated October 22nd 
states that the business of the company for the financial year to 
September 30th has been more satisfactory than for the preceding 
year, but the results so far as can at present be ascertained do not 
enable the directors to declare an interim dividend on the deferred 
The actual results of the year’s trading cannot 
Some recovery 
in the prices of the products of the company occurred during the 
financial year. but a limited benefit only was obtained from this 
owing to contracts at lower prices which had to be completed. 
While competition was still very active, the tonnage of sales by the 
held up well excepting during the last three months to 
September, when the general depression in business affected sales, 
Every possible economy has been 
made at the mines and works and the cost of production brought 
to tl the advantage of which will be sub- 
stantially fel: with a recovery in trade and a reasonable advance 


ordinary shares. 


be ascertained until the early part of next year. 


company 
especially in t 


» the lowest pe SSlbie 


he United States. 


- 
jimit, 


circular 


A dividend of 3 per cent. was paid for the six months 
Previous to this the last payment on the ordinary 
After deducting 
debenture interest, £94,250; preference dividends, £24,174; and 
the £109,088 required by the 5 per cent. dividend on the £2,815,172 
of paid-up ordinary capital, the balance to carry forward is increased 


rorm 


the 





in prices, but as the directors 
October 18, 1929, the recovery in 
The directors have arranged to take 
further chemical products which ¢} 
able advantage to the company. 
Shareholders the company writes a 
notice sent on April 11th ‘last, that tl 
of the dividend on the 
until the accounts for the full financial] 
are available, the directors anticipate tha 
of the necessary information in the ea) 
a further notice will be issued.” 


COMPANHIA DE MOCAMBIQUE 
of Beira during August amounte 
£20,509 for the corresponding period of 1929. 


KERN RIVER OILFIELDS OF 
report for the year ended May 31, 
the company and its subsidiaries, after deduc 
charging depreciation, amounted to £208,616. ¢. 
£24,909 transferred from fire insurance rese 
in, making a total of £356,365. 
of the Kern River and St. Helens companies 
the total available £168,282. 
absorb £221,357 and, in addition, £50,000 has eon 
to reserve for depreciation, leaving £85,008 to be carry: 


Amounts written off 


[October 25, 193) 


pointed oy 
profit wil] 
an interes 
ley anticipate wil] 
Addressing 
S follows -— 
1€ CONnSsideration 
preferred ordinary sh ne 


.—Customs receinte 
d to £36.7( , 


CALIFORNIA, 


1930, shows that 


rve and £}29 4 \ tener, 
In the previous 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Pe Appropriation. ppt. 
rofit | VOrresponding 
Balance After Amount _ | Period Lax 
Period . miweonen Available Dividend. ibe | ae 
Company. Perio. from ayment som Carried to} ‘insta a 
; Ending Last of Distri- || Prefce. Ordinary. Reserve, | Balance 
Account. | Deben- . , Deprecia-|Forward.) Net 
te bution. mg : 
verenedryy Amount} Amount. | Rate. | tion, &c. | tr 
| = + 2 : 2:8 : 7. £ £ ‘ 
Breweries and Distilleries. | i | 
Highland Distilleries Co. ... | Aug. 31 | 39,932) 90,605) 90,537]| 33,469) 334d 15,000 42.068 
Hodgson’s Kingston Brewery} Sept. 30 | 25,738) 35,403 61,141)| 31,020) 12 be 12] 7 
Longmore (William) and Co. | Sept. 30 8,899) 5,092 13,991) 5,425) 20* 8,56¢ 72 
Financial, Land, &c, | 
British and Chinese Corpn. | June 30 17,453) 10.179 27,652| 27.632 i 
Hotels, Restaurants, &c. | | 
Bournemouth Imperial and | {| 
Grand Hotels ............++. | June 30 | 4,281! 10,002 14,283'| 6,150 1,500, 10 6. 
Frederick Hotels ............ | June 30 54,899) 50,229) 105,128)) 27,500) 13,750) 63 |} 63,87 
Glenburn Hydropathic Co... | Aug. 31 | 2,601 758 3,359 | _ | “_ ~ Sao 4 
Hans Crescent Hotel ...... | June 30 10,171 4,770 14,941 7,283 | 7,658) 11,80 
Iron, Coal and Steel. | 
Denaby & Cadeby Main Col. | June 30 14,258; 108,586} 122,844!) 12,000 60,000! 5 | 50,844 546 
Lambert Brothers ............ |June 30} 111,458) 102,228) 213,686)| 13,750 95,250 124 ... | 104,686) 117,86 
Osborn (Samuel) and Co. ... | July 31 } 21,945 35,291 57,236)|| 14,366 15,896 7 5,000, 21,974 
Stothert and Pitt | June 30 | 5,412 28,222 53,634)| 3,142 14,848 10 10,000! 5,644 3,204 
Motor and Cycle. . 
Birmingham Small Arms Co. | July 31] 290,533) 148,026) 438,559]; 24,174} 109,088 5 ~ | 305,297 _ 
Lucas (Joseph) «...........04. | Aug. 7] 63,817; 232,995) 296,812)| 10,907; 188,943) 25 60,000} 36,962 247.7% 
Standard Motor Co. .......... | Aug. 31 |Dr123,698} — 40,192!Dr. 83,506)|_—... ose ‘in . |} Dr 83,506 Drli,7s 
United Motors ..............00. | Dec. 31 | Dr. 93,098|(8)Dr13290\ Dr 106,388 [Dr 106388 
Kern River Oilfields of Cali- | | . 
ENE TEI | May 31 122,840) Dr.12,741; 110,099); 25,091; 85,008 58,03. 
Rubber, &c. ae 
Central Sumatra Rubber ... | June 30 14,881)! 1,994 16,875 193 700; 15,982 5.900 
Eastern Sumatra Rubber ... | June 30 12.672! Dr. 238 12,434 | ae 3,000) 9.434 WO, ide 
Incomati Estates ............ | June 30 8,980) 958 9,938)! ove | 9,938 pee 
Kamuning (Perak) Rub., &c. | June 30 10,708 15,034 25,742 ann ae 5,000) 20,742 — 
K.M.S. (Malay States) Rub. | June 30 9,280) 8,356 17,636 4,239 24 2,000} 11,397) 20,080 
Kuala Krau Rubber ......... June 30 640) Dr. 1,429| Dr. 789 pe , cae | Dr. 789 13 
Kuala Kubu Rubber ...... | June 30 5,509) 526 6,035 a si Dr, 686, 6,621 i 
Lewa Rubber Estates ...... June 30 3,346) 7.128 10,474 | 6.844 yg \ 3.630 8,011 
Tebrau Rubber Estates June 30 5,193} 7,072; =: 12,265 ves 5,000} 7,265) = 12,464 
Tonghurst Rubber Estates | Mar. 31 2,842) Dr. 3,185| Dr. 343 oni Dr, 343 
Tea. - 
Ceylon and Indian Planters | June 30 5.103 17,742 22.865 1,500 13,200 20 1,631 6,554 niget 
New —- A sinaetainuan June 30 8,123 38,648 46,771 sleds 37,011 37} 1,500 8,260)| 94,94 
rusts. a mjoc & 
Anglo-Scottish Amal. Corpn. | Sept. 30 4,739 27,934 32,673 ile ai ie 25,000 7,673 hao f 
Cedar Investment Trust ... | Sept. 30 9,845 39,619 49,464)} 8,505 20,925 6 10,000} 10,054 5 616 ; 
Colonial & Gen. Inv. Trust | Sept. 30 2,685, 16,826 19,511/| 8,250} 5,000) 5 ose Orel ts 7 
Gordon Selfridge Trust Sept.30| 32,061] 137,726) 169,787|| 60,000} 54,250] 7 25,000) 50,058) ts637 7 
London & Overseas Invest. | Oct. 15 2,275 13,107 15,382}! 8,137 3,798 7 tee 3,441 Or 603 5 
London Irish Trust ......... Sept. 15 1,448) Dr. 4,291 2,843 ae -_ ste eee 2,845 20 06 7 
Second American Trust Aug. 31 7,955 44,425 52,380 22,739 12,347 7 8,000 9,294) eo 
Southern Stockholders In- is 9 04] 41,162 
vestment Trust ............ Sept. 15 1,162} 43,959} 45,121 39,250 5 3,830, 2,041) 
Other Companies. sol 18,64 
Amalgamated Carburetters | July 31| 2,226] 20,037] 22,263] 10,042] __—... a S71} 11608) 34.413 
ED a) July 19 5,519 45,229 50,748)| 24,500 6,750 5 5,000) 95,201| 64 
Goode, Durrant and Co. ... | July 20 427 1,613 2,040}; 11,550 wi a Dr. 10,000 4 P| 44,280 13 
Herrburger Brooks, Ltd. ... | June30| 104,887; 32,795| 137,682!| ... 25,000} 10f see eo 102.565, 1" 
Morris (Herbert)............... July 31 51,605 48,595) 100,200)| 14,725 23,626 10 10,000) 51, 142 10, 269, 9 
Rich (E.) and Co. ............ June 30 3,806 10,238 14,044 seu 10,902 5 2,000 i, 91) 331,592, 
Times Publishing Co.......... June 30 115,258) 236,373) 351,631)| 28,890 96,750 15t 125,000} 100,9 } an 
ae a il 
























































+ Free of income tax. 





d Also one new share at par for every five shares held. 


(s) For seventeen months. 
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Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


satie conditions in the United Kingdom have favoured 
—_ operations, and farmers are busily engaged on autumn 
. the recent spell of dry weather enabling grain being drilled 
* d seed-bed. Threshings, in consequence, are somewhat 
a for the time being, so that only limited supplies of native 
are reaching the Statute markets. Good milling and seed 
Jes continue scarce and command full rates. i he import 
et presented a firm tone, prices responding to higher North 
ican cables due to the interruption in Canadian threshings 
weather, while Russian offerings in near positions were 
marked an upward tendency. Importers, however, ‘were not 
red to follow the advance, in view of large world’s weekly 
ments and some 50,000 tons of Russian on passage. Liberal 
tities aro also arriving at United Kingdom and near Conti- 
| ports, and it is reported that steamers are being used for 
e purposes. This may be correct in certain instances, but 
~ no means general, as Soviet wheat still finds a ready sale, 
in any case, the position cannot be compared with last year, 
» most European ports were filled with Argentine grain. Offers 
»~ crop Argentine and Australian are on the market, which 
ws increased competition in the near future. So far, 
| to attract much attention owing to ample quantities 
but will be an important factor in the international 
months hence. The Australian crop is estimated 
bushels, the largest on record, while prospects are 
favourable for a full yield in Argentina. Business in flour is 
ling on quiet lines, and although official mill prices remain 
inged, it is reported that trade has been effected at several 
zs below these figures. Imported neglected, as values remain 
iderably out of line with home milled. Feeding stuffs were 
sed, and pressure to sell Plate maize resulted in a lower price 
ersely influenced by large clearances of Russian 
Danubian barley. Shipments of maize, although lighter, are 
» substantial, but seareity of spot and near supplies entailed a 
nium on these positions. Oats dull and lower to sell. 
furat.—Firmer. No. 1 hard Manitoba, ex-ship, 32s.—32s. 6d.; 
1 Northern Manitoba, ex-ship, 3ls. 6d.-32s.; No. 2 ditto, 3ls.- 
fid.; No. 3, 30s. 9d.; No. 4, 29s. 3d.; No. 6 Manitoba, 24s. 6d.; 
Durum, 30s.; Barusso, 614 Ibs., ex-ship to arrive, 
choice white Karachi, 30s.; Russian 








overse 
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istralian, 30s. 6d.; 














0 ex-ship, 25s. 6d.-28s. per 496 lbs. English new, 6s. 6d.- 
Seeed0d. per 112 lbs. 
¥ Quiet. London straight run, 28s. per sack for country 
eries, and’ 278. London area. Of imported, Manitoba patents, 
b2ks.; buffalo ditto, 25s.-27s. 6d.; Australian, 23s. 6d.-24s. ex- 
P, per 280 Ibs. 
aize.— Again easier. Plate to be landed, 22s. 9d.; ex-ship, 
id.; October-November, 19s. 6d.; November-December, 
fd.; No. 2 white, Flat African, ex-ship, 19s. 6d.; landed, 2Is., 
40 lbs. Yellow maize meal, £6 15s. f.o.r. London. Yellow 
ex-ship, £5 12s. 6d.; white, £4 17s. 6d. per ton. 
ey.--Fasier. Californian old landed, 30s.-35s.; new, 
fuip, 30s.-41s. as to sample; Chilian brewing, landed, 30s.-35s. ; 
aver, 33s.-44s.; Australian, 32s.-42s.; Smyrna, 30s.-32s. per 
lbs. Black Sea, ex-ship, 13s. 6d.; Danubian, 13s. 6d.; Persian, 
»*<ship, 13s. 3d. per 400 Ibs. English new malting, 6s. 3d.- 
ts teed, 5s, 3d.-5s. 8d. per 112 Ibs. 
aTs.—Weak. Plate landed, 13s. 3d.; ex-ship, 11s. 9d.; Chilian 
my, ex-ship to arrive, 13s. 3d.: landed, 14s. 3d.; Chilian mixed 
¢, ex-ship, lis. 6d.; best whites, ex-ship, 19s. 3d.; landed, 
9 nd.) Taxed Canadian ex-ship, 10s. 3d.; landed, lls. 3d.: North 
Paes, Las. 9d. ; best, ex-ship to arrive, 15s. per 320 lbs. English 
Sd.-78. 6d. per 112 Ibs. 








COMPARATIVE AVERAGES OF GRAIN. 


e following table gives the estimated sales of home-grown 
w during the harvest years 1930-31, 1929-30, 1928-29, 


i-28;— 





| 1930-1931. | 1929-1930. | 1928-1929. | 1927-1928. 
































bated sales of 1 HE Bank of London experience of 67 on 
> Oat , 10me-grown = m : . . . . 
wheat— , \ & South America this Bank is singularly 
week to 0 Owta. | Cwta. Owts. - Owte. 3 well equipped to pro- 
a 128,777 | 263,144 | — 344,046 273,953 welcomes and fosters 
WOKE 10 Oct. 18 ..crcsores w+ | 1,030,919 | 2,228,577 | 2,175,464 | 1,693,891 the ever increasing in- a up-to-date oe 
Ave Dric — terest in the fast information and_ to 
ene of Bagh wheat per a. d. 8. d. | a. d. = :- growing markets of undertake Banking 
unseen: := eS. 2S _ Latin-America. With Branches Business of every description. 
o following is & statement showin g the Quantities Sold and the and Sub-Branches in South Status reports are —sup- 
a a of British Corn in the past two weeks, and for the America, in London, Bradford — ‘ on ‘ ge ao ' : 
‘sponding week j : eecee and Manchester; in France onthly Review of Marke 
g in each of the years from 1926 to 1929: Dechateshs Pocruent acd USA. Shincation it. tamed. tee 
QUANTITIES SOLD AVERAGE PRICE PER OWT with the concentrated on application. 
‘ey | BANK OF LONDON 
Wheat, | Barley. Oata. Wheat. | Barley. | Oats. 
a Cwts, Owta. Owte. 8. d. 8. d. 8. d. fy SOUTH AMERICA 
is | Beet | gosmz | soase | 7 o | 9s] € 9 LIMIKED 
16, 1926 - ae ig: 6, 7 & 8, Tokenhouse Yard, London, E.C.2 
207 | Qatoa | SBhSUS | Usa | ws | Bs] 8 MANCHESTER : 36 Charlotte Street. BRADFORD: 33 Hustlergate. 
ose | G7saig | acess | 9 8 | 109] 88 Affiliated to Lloyds Bank Limited 
1463 79,442 9 5 10 3 710 














AMERICAN WHEAT MARKETS. 


The following table shows wheat quotations in recent weeks 
with comparative figures for 1929 :— 

















| | | i 
| j 
NEAREST FUTURE. Jan. 2, | Oct. 23,] Jan. 2, | Oct. 8, | Oct.15, | Oct. 22 
non 1929. | 1929.'| 1930." | 1930.’ | 1930. | 1930." 
bape (No. 1 Manitoba) 
—Centa per 60 Ib. ......... 122 1375 14% 72 72 74 
Chicago (No 2 Winter}— | : : ' . 
Centa per 60 Ib. ...........008 1168 1241 1303 78] 78% 808 





The visible supply of wheat in Canada, at 70,067,000 bushels, 
shows an increase on the week of 1,923,000 bushels. Supphes a 
year ago stood at 78,790,000 bushels. 





THE COAL TRADE. 


Our Sheffield correspondent writes :—The reduced quantities of 
fuel going into industrial consumption is a feature of local trade at 
the present time. This is due to the depression of the iron and 
steel trades. There are big accumulations of small coal at many of 
the collieries. The export position is unchanged, but the unsettled 
conditions of the industry mitigate against forward or substantial 
buying. The house-coal trade is quiet for the time of year. Con- 
ditions remain flat in blast-furnace coke. Many furnaces are 
standing and there is no news of restarting any of them. 


Our Glasgow correspondent writes :—-Business in the coal market 
has improved a little lately, both as regards home and export 
trade, but there has been little or no movement in prices. The 
market position is, in fact, weak, as outputs are still much in excess 
of demand and the collieries are being compelled to carry larger 
stocks than usual. Among large coal splints are about the only 
firm spot, while among nuts trebles are strongly held. Current 
shipping prices are approximately as follows :—LANARKSHIRE.— 
Ell best, 13s. 9d.; splint best, 15s. 6d.; splint second, 14s. 3d.; 
navigation, 15s. 6d.-16s.; navigation second, 14s. 6d.; Hartley, 
l5s.; steam, 12s. 6d.; trebles, 13s.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. 38d.; dross, 9s. 6d. Fire.—Screened naviga- 
tion, 16s. 6d.-17s. 6d.; first-class steam, Ills. 6d.;  third-class 
steam, 10s. 6d.; trebles, 13s. 6d.-15s.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. 3d. Lornians.—Prime steam, I1ls.; secon- 
dary steam, 10s. 9d.; trebles, 13s. 3d.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 10s. Ayrsurre.—Unscreened navigation, 16s.; 
jewel, 16s.; steam, 13s.; trebles, 13s.; doubles, 12s. 6d.; singles, 
lls. 6d.; pearls, 10s. 6d.; dross, 10s. 6d. 


Our Cardiff correspondent writes :—The Cardiff coal market has 
hardened slightly this week under seasonal influences. while at 
Swansea the market for anthracite coals has been stronger than for 
many months past. Among bituminous grades the feature has 
been the improvement in the inquiry for sized descriptions, but 
there has been a better tone also in the market for large qualities, 
although the demand has not been active enough to move any of 
the prices for these qualities above the minimum schedule. Ship- 
ments have also recently been on a higher basis, and the Great 
Western returns for the past week give a total of 570,600 tons, 
compared with 485,600 tons the previous week. The volume of 
business, however, remains less than it was a year ago, when the 
exports for the corresponding period totalled 619,626 tons. The 
South Wales Marketing Scheme is being amended to meet the 
requirements of the board, and it is anticipated that official approval 
of the amended scheme will be given during the next few days. 








Increasing Interest 
in South American 
Markets 
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The joint committee appointed to discuss the terms of the new 
wages agreement held another meeting on Tuesday and will meet 
again next week. The following are the current approximate 
quotations :—Best Admiralties, 20s.; seconds, 18s. 9d. to 19s. 9d. ; 
best drys, 18s. 6d. to 19s. 3d.; Black Veins, 18s. 3d. to 18s. 6d.; 
Western Valleys, 18s. to 18s. 3d.; Eastern Valleys, 17s. 6d. to 
7s. 9d.: best small steams, 13s. to 13s. 3d.; cargo smalls, 12s. 
to 12s. 6d.; coking smalls, 13s. 3d. to 13s. 6d.; anthracite, best 
large, 36s. to 37s. 6d.; Red Vein, large, 22s. 6d. to 27s. 6d. ; machine- 
made cobbles, 40s. to 45s.; French nuts, 43s. to 46s.; stove nuts, 
39s. 6d. to 43s. 6d.; rubbly culm, 9s. 9d. to 10s. 3d.; foundry 
coke, 29s. 6d. to 35s.; patent fuel, 20s. to 2ls. 6d.; pitwood, 
ex ship, 24s. 9d. to 25s. 








IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Although the volume of business in iron 
and steel is below the average for the time of vear, a slightly better 
tone is noticeable in the market. There was a good attendance of 
members at the weekly meeting, and the impression seemed to 
prevail that buyers both at home and abroad were taking more 
interest in the market. The recent decision of the British steel- 
makers not to reduce their prices, whilst it has occasioned some 
adverse comment, seems to have brought out a fair amount of 
business which was being held back in anticipation of lower rates. 
In the pig-iron department the demand is still unsatisfactory, and 
in several districts stocks are increasing notwithstanding the fact 
that production has been curtailed. Complaints are still heard of 
the competition of Indian iron in this country, and a certain amount 
of Continental pig-iron is also being imported. The demand for 
semi-finished steel has become quiet again, many of the consumers 
having covered their requirements for the time being. Recently, 
there was some buying in this department, but most of the business 
appears to have gone to French works at low prices. The market 
for finished steel is quiet, and keen competition is experienced from 
Continental sources. The slackness of the demand and the eagerness 
of producers to obtain orders gives this market a weak appearance ; 
but it is probable that even a slight revival in buying would be 


quickly reflected in the position. 





Our Middlesbrough correspondent writes :—There is no change 
to report in the market for Cleveland iron. Business is now confined 
to small sales to home consumers for early delivery, and there are 
no indications of any extensive buying for the present. The importa- 
tion of Continental foundry iron is having an unsettling effect with 
consumers, and rather encourages the idea that local prices will have 
to be reduced. Makers, however, show no weakening, their position 
being fairly satisfactory for the present. The production is not 
large and is all absorbed against current contracts that extend some 
little time ahead, besides which stocks at the furnaces are being 
reduced to some extent. Tuesday's market was very quiet and 
only a few odd lots on home account were disposed of, prices being 
unchanged, viz.: No. 1, 66s.; No. 3, 63s. 6d.; No. 4 foundry, 
62s. Hd.; and No. 4 forge, 62s., f.0.b. or f.o.t. In hematite there is 
more business doing. Deliveries to home consumers are on an 
improving scale, and 
Makers still quote 
months, and are obtaining this figure, but slight concessions are 
obtainable for prompt delivery. Shipments of pig iron have 
improved recently, the total cleared to 21st instant being 16,265 tons 
against 10,628 tons to same date last month. In the finished 
departments new business develops slowly, but it is extremely 
satisfactory to learn that the Cleveland Bridge and Engineering 
Company, Ltd., of Darlington, have secured the contract for the 
bridge over the Zambesi River at Sena. The value of the contract 
is given at £1,434.337 and work will be commenced immediately. 
The quantity of steel required in construction will be about 15,000 
tons, and this will be supplied by local mills. Prices of steel materials 
to home consumers under the rebate scheme are, by decision of the 
British Steel Makers’ Association last week, unchanged, Viz. : 
Plates, } in. up, £8 15s.; joists, £8 10s.; angles, etc., £8 7s. 6d. 
Other quotations include: Heavy steel rails, £8 10s.; crown iron 
bars, £10 15s.; 24-gauge black sheets, £8 15s., a reduction of 5s.; 
24-gauge galvanised corrugated sheets, £11 12s. 6d., all for home 
use. The ore market shows very little improvement as regards new 
business, but deliveries against contracts are better. Best Bilbao 
rubio is offering at 17s. c.i.f. for delivery over a few months. and 
probably lfs. 6d. would be accepted for prompt cargoes. The 
freight Bilbao-Middlesbrough for early tonnage is lower at about 
5s. Coke is slow of sale, and although producers quote 17s. delivered 
consumers’ works for good average furnace qualities up to the end 
he year, odd prompt lots can be secured at 16s. 93d. The total 
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Our Sheffield correspondent writes -—_¢ 
steel products have been a little bekiber @ ; 




























ditions in S€nu-f, ices | 
ric 


ne ane Bet 
hoped that the bottom of the depression —. week, ani; es fo 
the tide has definitely turned in an impr Wed tent did h 12. 
improvement is only slight at present, and i+ +... ™™ 3 n, 1 


7 ; a nd it Tremaine 
whether it possesses any stability. In some of t.." oa dries: 
one notices some revival of confidence Dnishe 


The site ) Pana 91,515 
moment, however, is bad in all the princi ,.  Uation af 4 n, 10. 


a pal sections a: +; 
revival of export business. Depression continue "8 pndrie 
steel-making sorts. Consumers have not yet resumed tye? an a 

od aed Suying or Rmoot 


current needs. Prices of basic scrap have suffered a i ; 

decline. Tool makers are experiencing a modemee. GF. 
from engineers, motor builders, and quarries, Fe... 

but below normal. The seasonal trade in 


Exports 

: . 1 cutlery 
disappointing, but fortunately some substantia] specia! 
on hand which provide a considerable amount of en., 
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Our Glasgow correspondent writes :—There jx for In 
in the amount of business being done at the iron and #0 le 
and around Glasgow. Manufacturers of sections and .f ues to 
finding business exceedingly difficult at the moment on... » mak 
the exceedingly low prices offered from the Con: 


gness i 
feelin; 
up to 
A by th 











‘ St 
there evidently being willing to do business at hither: og 
prices in order to keep works going. We hear of joists hers a. havi 
at about £4 lower than the British make, while semis ar .s,, yh in 
per ton below the British. The new work placed at the sh, ittle 8 
during the past week has been only for vessels of smal on ath At 
The situation at the tube works is unchanged. Export bose, r bett 
black and galvanized sheets remains very quiet. though tie: tions | 
demand is well maintained. Jobbing ¢. B are hes The 
employed than they have been for some little time past inners 





Our Cardiff correspondent writes:—In the tinplay 
conditions are stagnant and makers’ prices are ru 


ai 
i 


minimum of 17s. per basis box, although some merchants uo» 
offering supplies at slightly lower figures. There are inqur 
the Continent and South America, but it is reported th 
tinplate prices have been reduced to 5 dols. per box. 
price at which they have been sold since 1923. Gal 
are quiet and unchanged at £11 12s. 6d. per ton, while 
for Welsh and foreign bars are unchanged at last 
Imports of Belgian bars have increased considerably du 
few weeks. The price of tin is hardening, and on 
quoted on the Swansea Metal Exchange at £115 
compared with £109 10s. to £111 the previous week. 





OTHER METALS. a" 
Tix.—The week commenced with a dul! and weaker mari 
realisations, but with buyers more in evidence values subs 
improved. Dealings, however, became more restm 
higher levels, resulting in a good deal of irregularity 
though Eastern advices were mostly on a firmer basis. 
tone was weak on realisations. Standard cash cha 
£115 10s., £114 12s. 6d., £119 5s. and £115 1o5s.; 
£117, £116, £122 and £116 5s. In the East, sales 
£123 17s. 6d. to £126 12s. 6d. and £123 10s. pert 
Correr.—In fair demand, chiefly forward positio 
being comparatively neglected, and prices ma 
advance, though top points were not maintained. L 
sold £42 16s. 3d. to £41 15s.; three months, £42 1%s 
and £41 16s. 3d. per ton. 
Leap.—Slightly irregular, but easier on balance 








Standard 


business transpired. Good soft foreign pig. 
£15 17s. 6d. to £15 10s.; November, £15 lls Sd. 
and £15 10s.; December, £15 13s. 9d. to £15 16s. 9 


l 
January, £15 10s. to £15 15s. and £15 13s. 94. 
February, £15 13s. 9d. to £15 7s. 6d. per ton. 
SPELTER.—Dull and easier on liberal offerings. 
£15 2s. 6d. to £14 3s. 9d.; January, £15 12s. 
February, £15 lls. 3d. to £15 2s. 6d. per ton. 
ALUmIstum.—Dull. Home trade and export, + 
AnTIMony.—Quietly steady. English reguius. 
Chinese ditto, spot, £26 10s. ; October-N ovember, i: 
crude, October-November, £14 10s. per ton c.1t. 
Antimony OxIpE.—October-November, £26 10s. 
Antony OreE.—60 per cent., October-November, 
cent. ditto, 2s. 6d. per unit c.i.f. es 
Wotrram.—lInactive. Chinese, November-Decemor: 
18s. 9d. per unit c.i-f. oe 
QuvicKsILvER.—Steady. Spot, £21 15s. to £22 per ae 
Tix Prates.—Quiet. I.C. coke, prompt and forward, +>: 
box f.o.b. Swansea. 
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THE COTTON TRADE. 


LivERPooL, Ucto® “a sit 

Prices on the week show very little chance, anc _ TE pe pee 
have been small, the undertone has been much - tet. openitt 8 
halt in the movement of values has had the & veached. ani 
the questions: Has the peak of the selling been ponseos to st 
values reached a level at which merchants wag Pe eeine 
The improvement in inquiry seen three wee 
seems to be expanding, but buyers are Leg med Sts 
have not moved upward. Reports of the 1 


trade also indicate an improvement there, pede 26 a: 
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expansion in consumption and a falling-off in 
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Rae ed by day-to-day supply and demand. 
ces look like being = Zand, (inclusive) are 33,000 bales, 
es ~~ = American, 6,000 razil, 1,450 Argentine, 6,000 
h 12, =o Egyptian, 4,050 African, 990 East Indian and 
n, kage ews for the same period are 52,017 bales, of 
dries. are American, 140 Brazil, 925 Argentine, 11,053 
21,519. ar Egyptian, 1,878 African, 3,871 East Indian, and 
* ae Quotations to-day are: American Middling, 5-84; 

Uppers, “6:85; Brazil Fair, 5-82; Peru 
West African Middling, 5-87; and East 


ndries. 
an Sakel, 9°40; 
Smooth, 6°37; 
G.F., 6°82. 





MANCHESTER, October 22nd. 
market is slow in expanding. In view of the 
k the sales during the last few days have not 
up to expectations. Trade in certain quarters has been 
a by the steadier rates for raw cotton. With regard to piece- 
jor India the outlook has experienced a setback as a result 
renewal of the boycott in Bombay. A little more inquiry 
ues to come through from Calcutta, but dealers there are very 
, making definite offers. A scattered business has been done 
iras and Karachi, chiefly in light goods. Demand for China 
ues rather more encouraging. Although most of the trans- 
have been in fancies some moderate lots have been put 
sh in white shirtings. The Near Eastern outlets have given 
ttle support and only occasional lines have been mentioned 
uth America. Special makes have been sold for the Continent. 
r better reports continue to be received from the home trade. 
tions in American and Egyptian yarns have been more firmly 
The sales have been of fair extent, but it is very difficult 
inners to improve margins. 


iness in the 
feeling last wee 





Statement of the Cotton Trade. 






































| Oorresponding 
1930. Date. 
Oct. | Oct. | Oct. | Oct 
1. | . | 1 oe 
d. d. d. d. d. d. 
ptton— Mid. American ...... per lb. | §-70 | 5:56! 5°75] 5°87}/10-65/10-13 
Sakellaridis Fully Good Fair 
Egyptian ......006 per Ib. | 9-75 | 9°45 | 9°50 | 9°40 |/ 18-30 | 15-90 
i ET ETAT per Ib 10 95 95 9} 16; 15} 
G's Welt .......cc.csccccceeee per ib. | 103] 10$ | 10$] 10 163 | 1593 
60's twist (Egyptian) ...... per Ib. 18 17 17+ 174 29 25 
oters, 116 yds., 16 by 16, 32’n and | s. d. | 8. d. |] 8. d. | 8. d. |] 8. d. | 8. d. 
Sailissearaceeteadnbinaaaaeieeimubenninnstani 19 5119 0/19 0/18 9 |'25 6 |24 9 
igs, 75 yds., 19 by 19, 32’a and 
 sepenabakwehanamennsdinainieniensanilih 21 9/21 4 !21 2/21 0 |'28 6 [27 6 
. 38 yds., 18 by 16, 10 Ib....... 12 14,11 10811 10411 9 :''15 315 14 
fitto, 374 vde., 16 by 15, 84 Ib. ...... 10 103/10 7410 7$10 74:14 O13 4 











THE WOOL TRADE. 


Bradford correspondent writes :—Cables received this week 
all overseas markets indicate healthy conditions, values 
ning steady for all good combing wool. It may now be said 
buyers have got well into the selling season in both Australia 
South Africa, and their response to the offerings is quite as good 
hyone can reasonably expect in face of present trading con- 
is, South African wool inspected this week was splendidly 
i, sound, and very light in condition. A few farmers’ clips 
be catalogued at the next series of London sales, and good 
petition may be expected, owing to the superior character of 
ool. Generally speaking the outlook for merino wool is fairly 
raging. There is not likely to be any marked variation in 
‘during the next month or two. Certain depressing influences 
‘n, but requirements will have to be considered, and so long 
ese are maintained on the present scale, values cannot fall 
sly. Crossbreds are a more doubtful proposition, and prices 
ave to be very reasonable to ensure a free movement of the 
American and New Zealand clips. Conditions in consuming 
*s show no important change. Users are watching the course 
lalues overseas, but tops do not move in harmony with what 
is realising. It is still possible to buy good average 64’s for 
mber delivery at 24d., though the raw material is not obtain- 
in any market on a corresponding basis. Importers will 


o be faced with a loss unless they can buy wool still more 
\) 1 ) Vv. 
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HIDE, LEATHER AND ALLIED TRADES. 


ae ox and heifer hides were easier at the auctions held 
a on Tuesday. Business in connection with foreign 
Soom # manage on fairly steady lines during the past week, 
™ is or a slight easing here and there, values are unchanged. 
Arge ang of business has gone through for Frigorific hides, 
a. aa MY. have been sold on the basis of 6id., light ox at 
of po Riv ox at 6jd. On account of the cheapness of some 
, a4 t iver Plate hides, quite a respectable number of sales 
hess j at one time, but with a stronger tone now in evidence 
7. \8 inclined to fall off. B.A. Americanos were at one time 
seg 7}d., but sellers are now asking 7}d. for these. Dry 
; dry-ealted ; buyers at 7#d. and 63d. for firsts and seconds, 
20-30 Ibs —J the same selections have realised 7d. and 6d, 
alian hid With the slightly lower tendency of prices for 
r feeli ®s rather more activity has been experienced. A 
bugh ord 8 noticeable in the market for sole leather, and 
®rs are confined to relatively small parcels, a fairly 
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steady trade has transpired during the past week. The repairing 
section of the trade has been responsible for some very good clear- 
ances of both English and wet-salted bends in the medium to 
heavy weights, and here business has been quite strong. Lighter 
averages have also come in for attention, but not to the same extent 
as those previously mentioned. Dry hide bends have changed 
hands in moderate quantities on manufacturing account, in addition 
to which there has been inquiry for suitable lines which it is hoped 
will ultimately result in actual sales. The outlook for upper 
leathers is also brighter, and for some lines there is a tendency for 
values to show a slight firming up. 








OVERSEAS PRODUCE. 


SUGAR.—There was a much larger movement on actual trade 
account, and spot parcels raised by 3d. per cwt. Undertone 
continues firm, and the chief feature just now is dearth of offers, 
not only from cane-producing countries, but also from Europe. 
Sellers naturally prefer to hold aloof pending developments of 
the Chadbourne-Cuban pact. Raw sugars dearer, but generally 
quiet. Terminal sections firmer, and sellers adopt reserved 
measures in face of sustained support. Raws, December, sold 
5s. 4d. to 5s. Tid.; March, 6s. 7d. to 6s.' 83d.; May, 6s. 9}d. 
to 6s. llfd.; August, 7s. ld. to 7s. 23d. per cwt. Cuban 
receipts last week cabled 22,435 tons, against 24,759 last vear; 
exports, 72,837, against 54,195; stocks, 1,038,255, against 408,579. 
Estimated stocks on plantations and in course of transit to ports, 
1,216,000 as compared with 451,242 same time last year. Stocks of 
raw sugar in the three chief ports of the United Kingdom for week 
ending October 18th totalled 117,888 tons, against 154,047 last 
year. 

COFFEE.—This market has shown certain irregularity. 
feature has been the attention given to all the finer qualities. 
reserved offers made from Brazil at very high prices. 
varieties continue to enjoy quite a good market. 


The chief 
Only 
Kenya 


COCOA.—In spite of a firm market forward at certain periods, 
with the usual speculative uncertainty attaching to it, movement 
in spot parcels was confined to very moderate limits. Forward 
positions, after being driven upward, suffered a relapse. Accra 
F/F, November-January, London contract, quoted 27s. 6d. f.o.b.; 
G/F, November-January, to Continent, held for 31s. at one period 
but later business effected at 30s. c.i.f. Terminal, October, sold 
3ls.; December, 30s. 3d. to 29s. 9d.; January, 30s. 443d. to 29s. 9d. ; 
March, 30s. 6d. to 30s.; May, 31s.-30s. 6d.; July, 31s. 3d., 31s. 6d. 
and 31s. 


TEA.—During the week, 57,365 packages Indian were submitted 
to auction. These passed with quite a good tone, and prices on 
balance disclosed no material change. Clean common and all 
useful liquoring teas in fair request at a steady range of prices. 
Ceylon auctions of 19,770 packages came in for good support at 
prices showing no essential change. Any irregularity was due to 
variation in quality. Java and Sumatra sales met with competition 
and a generally steady market resulted. 


RICE.— Quiet and featureless regarding Eastern grain, but 
Spanish firmly held. Rangoon two stars, spot, London, 12s. 3d.; 
January-February, new crop, 9s. 6d. 

BEANS AND PEAS.— Beans dull. Madagascar butters, 
November, 25s. 3d.; new, October-December, 23s. 6d. 
Japanese green, afloat, 16s.; October-November, 
December-January, 13s. 44d. 

POTATOES..—Supplies have been in excess of demand, which 
resulted in a depressed market. 


SPICE.—Pepper quiet and 


Oct ober- 
Peas quiet. 
13s. 4$d.; 


barely steady. Lampong black, 


August-October, also October-December, quoted 7d.; white 
Muntok, August-October, 102d.; October-December, 10}d. 
Zanzibar cloves, spot, Is. 5d.; October-December, Is. 1#d. 


London stocks of black, reduced 37 tons on the week at 608, against 
1,329 same time last year ; white 40 tons down at 213, against 1,039. 
Pimento, spot, 7d. Ib.; October, 51s. cwt. c.i.f. Tapioca steady. 


FRUIT. (Dried)—Currants: Market steady with fair inquiries. 
Gulf, 37s.-43s.; Patras, 34s.-35s.; sun-dried, 40s.-42s. Raisins 
dull. Figs quiet. Evaporated fruits: Market steady with a fair 
trade passing. Californian peaches, 40s.-47s. 6d.; South African, 
32s. 6d.-40s. 


CANNED GOODS.—Fruit: The market generally displayed 
quiet features. Fish: Sardines steady but trade quiet. Meat: 
Market generally steady, but business proceeded on quiet lines. 
Condensed milk and milk powders: Market dull. Quotations : 
Dutch condensed milk, full cream, sweetened, 5-cwt. casks, 33s. 6d. ; 
machine-skimmed ditto, 21s. 6d.; full cream, sweetened, 56-lb. 
drums, 52s. 6d. English condensed milk, full cream, sweetened, 
5-ewt. casks, 37s. 6d.; machine-skimmed ditto, 22s. 3d. Honey : 
Market quiet and values weak. Jamaica white, 40s.-45s. 


MEAT.—According to the Smithfield Market official report, 
supplies of meat during last week amounted to 8,994 tons, as 
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LONDON, TUESDAY. FRUIT (continued) — ed. 6. d. 
CEREALS AND MEAT. Spanish Onions, 
GRAIN, &c.— a. a. Valencia :-— 
Wheat, No. 3, N. Man. 496 lb.... 30 9 case4e. 6 3 6 6 
Eng. Gaz. av., Per CWE. ....-c000 : . Rat an. H } : 
a ee ee 2S in oe ss 8 8 
Maize, La Plata, landed, 480 Ib. 22 9 Grapes, Lisbon ...... boxes 0 0 O 0 
lour, Lon, stan, ex mill, - . se nate Almeria ...barrels 10 0 20 O 
| eee 6 -~ 
Rice, No.2 Burma, percwt.10 8 O 0 Irish bladders ...........+ 68 0 76 O 
Sago, Pearl, per cwt. mo ® American boxes 56 Ibs. 65 O 65 6 
Tht tubs fairepet ... 17 6 0 © pel Ib 
I. flake, fair spot ... epper, _ 
Medium pearl eressses 0 0 0 ee > gt : : ; it 
ack Lampong ......... 
vemeeendsitin rout, 56 © 6 6 | Cimamee-Idemeush. 63 © © 
Beef, per 8 Ibs.— OCloves—Zanzibar perlb. 0 0 1 5 
English long sides ... 4 8 5 6 Ginger—per cwt.— 
Argentine chilledhinds. 4 6 410 Re 49 0 00 
Mutton, per 8 lbs.— Jamaica, ord. to good m 60 : a : 
English wethers...... ;0 78 Mace spaneeea sesseneeee perlb. 11 
RZ. ng  cossee 36 4 8 Nutmegs 65's ....ccccccscvee 1 0 0 
Pork, English, per 8 Ibs. 6 0 8 8 ang tm ital 
uty, . 8d. pe . 
BACON— OTHER FOODS. B.W.L., crystallised ...... 19 6 22 0 
ne: percwt. 78 0 98 0 Java, white, c. & f. India, 
PRI. cccnrecncencenssiens 68 0 4 . tileiaiaciiaaat Nov. 7 9 0 0 
Canadian. .......scecscsece eve EFIN ndon— 
See 65 0 71 0 Yellow Crystals ......... 19 13 ; : 
HAMS—Irish  ........0000 00 00 es seteeeeeseeeeneenenes = ; = : 
nema ssa ll... 3 Le oD 
=a HomeGrown(Nov.-Dec.) 19 4419 9 
Yo perewt.118 0122 0 i. Ceylon—per Ib 
aaa 100 0 128 0 shee saint 83 2 5 
New Zealand .........00- 110 0 148 0 Broken Pekco ...... baat 0 9 2 3 
I ccnrianemepenencsi 152 0 0 0 Orange Pekoe se me 010 2 4 
CHEESE— Broken Orange .......+« 0 941 
Canadian ...... perewt. 74 0 80 O TOBACCO— 
New Zealand .......0000¢ 71 0 77 90 (Duty 8/10-11/24 per Ib., 
English Cheddars ...... 64 0106 0 Empire growths, 6/9} 
See 43 0 81 0 per Ib.) 
oocoa— Virginia leaf— 
(Duty, British grown, Common to fine ......... 010 2 6 
lls. 8d.; foreign, 14a, cwt.) Rhodesian leaf ..........++ 96 is 
Accra, f.f., per cwt. ...... 28 : 33. 0 Nyasaland leaf ..........+. 4 Ri : 2 
Trinidad .......cccccccccessee 50 56 0 - BUTIPS ....0.eeeees 
ere 43 0 51 0 East Indian leaf seeesosseves 4 0 6 
COFFEE— - stripe ......... 8s &® 
(Duty, British grown, oe ; 
Lis. 8d., foreign, 148, ewt.) COTTON TEXTILES. 4 
. Mid-American ...... per lb. 5-87 
F.1., good to fine, percwt. 110 0 140 0 Sakellaridis, f.ef 9-40 
Oosta Rica, good to fine... 125 0153 0 Youn. Sat ......... 93 
Cent. Amer., mid to fine 95 0130 0 60°s twist anaes 17} 
Kenya, bold sizes ......... 75 0120 0  ilaaaataeiaa cai sa 2a 
Colombian, mid to fine... 100 0 130 0 Livonian ZK perton 40 0 0 0 
EGGS— LER eccces 
“ OO) a 37 0 0 0 
English ......... per120 24 0 32 0 Slanetz Medium lst sort... 39 0 0 0 
Se ee 16 0 18 O HEMP— 
FRUIT— - 7. 
Oranges,South African brs.15 0 19 9 | Halian F.O. ..... perton 37 0 9 0 
— — —sapensaaint emia tte a nom, 
wae and Seat 0 0 0 © | Sisal ‘African, Get-Dee. 21 0 21 15 
ed Te 2 eed 0 23 10 
504 00 00 JUTE— 
Lemons, Naples ... boxes 17 0 34 O Native lst mks. --. per ton £ s.d. 
BR. cnctseacsen boxes 11 0 26 0 a _ . m4 : 
i... eneenneadia cases «16 0 64 O J BN, 
Malaga ...cases420No.1 16 0 18 O SILK— 8. d 8. d. 
Apples : Amer.(var.)bria. 20 0 34 0 0S ee perlb. 7 6 9 O 
= (var.) boxes 9 0 12 O SMIEED  cotnccnnscsennnssicanses § 0 80 
» Tasmanian boxes 0 0 O 0 WED cconsnscocutonneennennes 12 0 
J. nnn 00 00 Italian—Raw,fr. Milan 10 0 12 6 


wooL— 
English Southdown, washed 4. 


per Ib. 144 

» Lincoln hog, w 
Queensland, scd. super cembg. 22 
N.S.W. greasy, super 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 


The prices in the following list are revised with the assistance of an eminent firm in each department, 










HIDES— 
Wet salted— Anstratian “¢ 


West Indian Pet. toh 
Dry and Drysalted Gane.” 


. * ll 
N.Z., grsy., half-bred 50.56 9 Market Hides, Londo” ° 
; Crossbred 40-44 8 Best heavy ox & helier 

_ . Best cow ........ 

Merin08 70'S  ....secccesseee 27 Best calf 0 

Su ‘anmeeemetide 25 INDIGO.” seeeesnans 0 
Croasbred 48's ......ccc0000 124 Bengal gd 
” ee 12 fime_© : nie to ; ‘ 
LEATHER— a 
8. d. d. per Ib, 

Welsh, best Ad’ty...ton 20 0 0 0 Bark Tanned Soe" 4 3 3 

Durham, best gas ...... 15 0 15 3 Shoulders tm DS Hide 9 $ § 

Sheffield, best house ... 23 0 24 0 . Bng.or WS de +} ‘ 

Bellies from DS do. 9 @ } 
IRON AND STEEL— Do. Eng.or WS do. 0 i} 

Pig, Cleveland No.3,ton 63 6 0 0 D Hides.......... ~164 

Bars, M’brough ......... 215 0 0 0 Ro. Eng. Calf, 20/30 Ib. 3 § 4 

Steel Rails, heavy ...... 170 0 0 0 Aust. Bends «4... 19 | 

Tin Plates, 1.0. perbox 17 0 0 0 | VEGETABLE OMS— ¢, 4) 

, naked, p. ton net 24 19 4 

METALS— £s €£ Rape, refined .....ccessve 30 
. 8. Oo i | 
Copper, Electrolytic, ton 4515 47 5 ny ~ Nae sesvees ~2O4 

Sheets s (atrong) a ZS. c ° ana, OO, seesveneee ~ 2 : ' | 

Saree 2 5 FOOT eee eee eee eesenteeeens 1 
Lead Eng. Pig... perton 17 5 0 0 | Oil Cakes, Linseed, Eng, 

Soft Foreign ........0. 15/13/9 15/17/6 | PEGE syarrwrseeeene O15 0 
Spelter G.O.B. ............ 14/8/9 14/16/3 Sage gy ye 
Tin—English ingota......120 5 0 0 ata, p. ous 

Standard cash ......... 119 0 119 5 Caloutia—per ton ov. 12/e 04 

Oct.-Nov, 
MISCELLANEOUS. es 
CHEMICALS— s.d. 8. 4. Turpentine, per cwt. ...... 50 08 
Acid, citric, per Ib. less 5% 1 6 l 64 MINERAL OoILs— 

PoE Rccncnsncesesccecoceneces 0 2 0 4 Petroleum—Oil, per 8 Ibe. 0 ty 

CEIBR TABB. covccccvesvcece 0 3: 0 4 Water-White 1h OF 

Tartaric, English less 5% 011¢ 1 0 | Labricating—per ton” ' 

£s. £ 8. IED snscccsatnenmienlld 
Alum, lump ...... perton 9 0 910 . iy 
Ammonia, carb. ...... ton 36 0 38 0 Cylinder .....cssscssse. -- 

es A ppeaenareiaes 0 0 120 | A a . 
Arsenic, lump ...... per ton 35 0 0 . 995 910 
Bleaching powder, per cwt. a 6/12/6 nists 50° ree 

8. b 6. d. De ee eee 
Borax, gran.......percwt. 11 0 0 0 ROSIN— 

Do. POWder ......c00.00008 126 00 American ..,... per ton 
Nitrate of Soda ...per cwt. 10 ; ll A RUBBER— 

Potash—Chlorate, net ... 0 0 : - 

Sulphate ......... percwt.10 0 ll O a — => 
Sal-Ammoniac ... per cwt. 42 6 45 0 . pee. 

Soda Bicarb. ...... perewt. 9 0 10 6 | SHELLAC— 

Orystals ...........+ per cwt. ; 0 ; 3 TN Orange ... per cwt. 87 6 ® 

8. 8, 

Sulphate Copper ...perton 22 0 2210 | SHBMRT | | f 

CEMENT— e.d. a. d. TIMBER— fat 

Portland, best Eng. pr.ton 46 0 48 0 Swetich u/s A x : per atd, ® ; 

0. x ” 

COPRA— Do. 2 x4 » We 

8.D. Straits c.if.. parton £ a f£ «8 Can'dn Spruce, Dis. — 
Nov.-Dec. 16/12/6 0 0 Pitchpine ........0006 per load 9 4 

Smoked South Sea... Oct.-Nov. 15/12/6 Bio Bealp ES ¥ Lapert 7 : | 

CBR cccccccceccrevecee 

DRUGS— Honduras Mahg. logs ©. ft. 4 

Cam phor- a. d. 8. d. African ” ” Ob 

Japan, refined ..........0. 22 2 2 Amer, Oak Boards " O6L 
SERIE ctecnstineuncnninins 8 0 95 0 Do. Ash ,, "ot 
I OO - tee laeeais 12 6 13 0 English Oak Planks =» OF 
Peppermint, Wayne Oo.... 14 6 14 9 Do. Ash » ” 





compared with 9,309 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 82-5 per cent. of 
the supplies, as against 80-6 per cent. a year ago, and imported 
mutton, mainly New Zealand, formed 76-4 per cent. of the total 
supply, as against 83-1 per cent. last year. 
changed on the week. 

RUBBER.—Opened easier, but subsequently buyers were more 
in evidence and values marked some recovery. Plantation standard 
sheet, spot, also November, sold 4d. to 4}d.; December 444d. 
to 4¥;d.; January-March, 44d. to 4d.; April-June, 44d. to 
4y,d.; July-September, 4}d. to 4$d.; October-December, 43d. 
per lb. London stocks 857 tons higher on the week; landings, 
2,389; deliveries, 1,532; stocks, 83,102, against 45,711 last year. 


Prices are scarcely 
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Liverpool 13 down. 
37,211, against 11,738. anal 
HEMP.— Manila dull and prices further moved in buyers ® 
J grade No. 2, sieeneuinedinemeniins quoted £23 10s.; K¢ 
£22 10s.; L No. 1, £22; M No. 1, £19 15s., with lower qual 
proportion. African sisal, No. 1, f.a.q., October-Desemaeey 
£21 15s.; marks, £22 5s. c.i.f. Manila receipts last w + 
20,000 bales, against 25,000 last year and 26,000 in = . 
for next week, 24,000, and week after, 22,000. Manila 
last week, 5,000 to the United Kingdom, 2,000 Continent, 
U.S.A., 1,000 Japan, others 1,000; local consumption, 
stocks, 120,000. ; : 
VEGETABLE OILS AND OILSEEDS.—Markets 2 —_ 
slightly more active. Plate linseed still — Saal 
a fair business is recorded both here and on the _ Me 
lower level of values, £12 having been omg peed 
shipment. New crop has not come in for much = offerte 
steadier for December at £12. Baltic linseed as 
was recently done at £11 15s. The _exporta e matimated 
Argentina and India to the end of November yl : 
264,000 tons, as compared with 198,000 tons — owe 
during the remainder of last season. Conn Egyptiad 
interest in cottonseed, and a good trade in oe 
shipment to Hull between now and January | firmer, £8 
£5 12s. 6d. and £5 15s., with the market beagaae Free is st 
being asked by shippers. Linseed oil in near e end for 0° 
and raw oil on spot ex Hull has advanced to £ po steadi 
delivery to £25 15s. Forward positions © offers 
higher. Cotton oil is quiet and crude EgyP The de 
Hull at £22 10s., and common edible at ae *iod of the 
cakes is improving, but below average for t ad +s steady. St 
The market in copra has been quiet but gener vers §] 
S.D. to Rotterdam, November, also December, as 12. 
Dutch East Indies, £15 18s. 9d.; Ceylon, ie od.; Decea® 
kernels : November-December, to Hamburg, £1 Ta. 6d. ton Cit 
January, £11 6s. 3d.; January-February, £ 


Landings, 325; deliveries, 338; 
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